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ADVERTISEMENTS ADVERTISEMENTS 





$13,500,000 


Chicago, Milwaukee & St. Paul Railway 


Equipment 'I'rust 5'4% Certificates, Series “C” 


$£00,000 certificates maturing annually from April 1, 1924 to April 1, 1938, both inclusive. 


\ ‘ 
4 $1,000 ea \ pr g { reg ration as to princi Woarrat r the 
avable April 1 and October 1 in New York City 
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The earnings’ position of the Chicago, Milwaukee & S 
Paul Railway Company has been steadily improving, th 


earnings for the three months ending March 31, 1923, av 
for fixed charges, amounting to $3,972,465, being an in 


re t . of $4,260,368 over the same period of last year The « 
for these three months are normally the least favorabl 
year on account of severe weather conditions and it i 
fidently expected that the earnings for the calendar year 1923 
( will show a substantial surplus abo all charges 
| 
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THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE CERTIFICATES IN 
EQUAL AMOUNTS OF ALL MATURITIES, SUBJECT TO ALLOTMENT, AT 9814% 
AND ACCRUED DIVIDENDS TO DATE OF DELIVERY, TO YIELD AN r 
AVERAGE OF 5.75%. 


Kuhn, Loeb & Co. The National City Company 


! 


Subscriptions for the above cert 


Ifieates having been received in excess of the amount offered, the subscription list has 
been ‘ 


losed and this advertisement appears as a matter of record only 


Monday, May 7, 1923 

















Cable Address Telephone 


90 Bonds 


For Investment 





| Merchants and Brokers 
are listed in our ere ae ie : 


May circular. Copy 


Membr 


sent upon request. 


The National City Company 
Main Office—National City Bank Bldg., New York 
Uptown Office--42nd St. & Madison Ave 


60 BEAVER STREET, 
NEW YORK. 


020 ——00r—aot0e——0 


Bonds Short-Term Notes Acceptances May Ist, 1923 Telephone: Bowling Green 0480 
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“Willeraig New York’ Bowling Green 0480 


W.R. Craig @ Co. 


announce the removal of their offices to the new 


COTTON EXCHANGE BUILDING, 


——_—— 2010 [0 105n05——10no0 19 
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The Annalist Binder 


Strong, handsome binder to hold 26 issues of The 

Annalist. The binder is durable, being made orf . — seeing ‘ehoil Crises caused by hig 
‘ ' ° alae anc ancial conditions rane going the way 

strong cloth, lettered in gold. Price $1.50. 


Foreign Business and Finance 


May Current History Magazine 


THE ANNALIST On news atange 25 cents; $3.00 a year 


Times Square—New York rIMES SQUAI 





of the 
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Offices 


Ban Francisco. 
los Angeles 


Au Matin, 
1. Bergére 5229 


Paris. 6 Boulev 


i Ses Capucines and 5 Hue 





Lendon. .12 Salisbury Square 
93-94 Chancery Lane and ! 


Telephone Bryant 1,000 
Times Bullding... Times Square 
Times Annex.. 229 West 43d St. 
Wall Street.. 65 Broadway 
Downtown we 7 Beekman St 
Harlem... --137 West 125th Street 
Brooklyn. 300 Washington St. 
Washington 717 Albee Building 
Boston. . 20 Boylston Sst 
Chicago.. 1302 Tribune Building 
Detroit 701 Ford Building 
St. Louis 401 Globe-Dem. Bullding 


{2 Market St. 
11 Times Building 
Advertising 


25 Pall Mall 

yard Poissonniére; 
Advertising, 24 Blwd 
Lamartine, 9me 


Berlin --..11 Jaegerstrasse W 8 
Rome..Palazzo Ginnetti, Corso Umberto 481 
Buenot Aires Avenida de Mayo-560 
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that pric ive halt he 1920 are © tresh in the n 

oe om shin nost busi men that it has required met 

and that in commodi 

é vesture en as a word of caution aga 
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-ession ( npol redit. ¢ esses, Dring tne slow-down T 
ance lave aKken piace ( Dressul f iemand which has developed Wit 
<ception now, rather than the hat : 
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ligher schedule of pric eC! Ne last rtnight. Solid and substantial busi 
‘ountered than ruled at the end of onditions f a type possessing sufficient ] 
March. In practically all of the isi Be : ' 7 : 
; nanen¢ ) rry nrough the year are most 
ommodities, notably in coppe ottor 
vyheat, wool, textiles, and or hrough a iesired »\ e country as a whole It proda 
mney ist of necessities, ne a oe a ing that Out-and-out speculators } 
een reached and some modera daown ; 
rns have taken place. TI hange een trightened out by the first blow, and that 
m a tuation in whi ere yst iow ( mpanied some of the Dduyt 
erall crambling for good d st : | ; , 
¢ t uarter of the vear has been 
re ind in whicn tne intense mpet 
on thu engendered brougnt higne ut DI - ssurance tnat tnere will De amy] 
ind higher prices, to one tt cn upplies of goods ot all sorts avallable when nee 
nmistakable degree cf moderatior 1: 1); 
{ i is taken place rtive his has put a quick quietus on the doubling uy 
ntered, Nas ta >y piac i | 
wief period of time. Evident wed rders 1. the fear that allotments of deliv 
om this near-by distance é of ee, "wa : er 
™m vould be aied down, and it has put a dam} 
the wave of buying was reache the ee 
itter part of March. While there was 00, on the wild bidding against each othe 
notable let-up in this pat lany WV eparated lines, which prospe 
\pril, the urge for caution modera 
»UVCTS been doing. 
on in all business and financial affan 
vas developed in that month and took 
° —_... 
ill effect toward its close ! cetior (> aa 
mntinues at a rapid pace most 
ines it on the back-iog ders at ——— 
umulated in January, Il eb? nd 
March. New business is booked in mod 
te nd temperate hior 1) Rather, it to be anticipated ist fortnight. Solid ur 
rite an I *Ta 4 a ! 
‘tual prospective requirement The there will possibly develop a pe yusiness conditions, of 
i udadi | _ ; L ¥c A ‘ it i . 
nd ft month have to quietude unt omplete readjust fficient permanency to 
Vinas ¢ ne 10 1 nave Ca Cx . 
en lade I the ne price the ar are st te 
ent scattered and dispelled such specu cen made w ine n rice le year are mo 
tion as had been allowed to creep into evels which have been established country as a whole. It 
the busine ind industrial sit 01 ransformation om a_seller’ good thing that out-and 
i ‘ » >t) « : =) ai - i 
The + k ha been nz the narket as this has wquestionably been nave been rightened out 
; rea as 3 i a A ull J 
har n artificial one, brought about late Fall—to a buyer’s market ha blow, and that the hyste 
) tr nost part, by tf olopical p been the atural consequence ot companied some of the 
ol 1¢€ I > malt, ry tne a 
hange in the attitude of buys an osely related developments; one of first quarter of the vea 
t that thev have promp eeded t fact that pr on has grad out by the assurances 
he words of caution agair 00 rapi rept up on and no ipace with mple supplies of good 
; oh : 4 + + + a > tT 
x pansion in only one o1 o excep umption, and the otne nat at tne Wwe wnen needed, i 
ional instances sucn is é iva pace at which Dusine and indus uletus on the doubling p 
é ‘ é ¥ 
ndustrs there an once r iloof traveled in the ! five or x the fear that illotment 
ess from the market ie bu much of the slack created by the vould be scaled dowr 
e t inxiou ) or production 1 r » p viou aamper. too, on the lid 
moment as they were March vhen productior a particu each other, in nan Vide 
uit the disposition to pay premiu 01 ebb, ha er en u} I es, which prospective 
uick deliveries Nas disappea is Na nuch too early to etne the pre foing 
, h , r 4 
1e pyramiding of order ch had ituation will be onstant one 01 Che month of Apri 
‘commenced to creep into those« ndus present development are merely an indal- year’s second quarter, ¢ 
es most strenuously pressed by pros- cation of a temporary cessation in the in- the volume of busines 
ective consumers. tent voice of demand. The answer will March. It is true that few 
The immediate future extremely nfold with the future. Business has de- were established, if the re 


ffieuit to wauge but, at tne 


ippears to be no dange 


ier 


epetition of the events of 192¢ 


moment, 
t 4 


), in which 


istic leflation followed Ol 
tt to he anticipated. There truth, 
o necessity for it. Possibl I ‘ 
eT easure ot econdary nt tion in 
he business of the last hree month 
'f -o, however, it has been he main 
mild and harmless sort, one unlike- 
ollowed by disastrous decline 
‘ location ot tne machinery of 


an 
last 


atural development 


eloped 


actual needs o 


minds 
required 
vord caution 


liemand 


extremely 


few 


ompletely ascertained 


lessons of 1920 


most 


merely a ges 


nas 





montn } 
that 
halt as Spring 
ne Cc 
busines 
against 


deve 


rapid 


0 ry have been business conditions has bee 
tamed. Pig iron productior 
are so fresh in the in April than ever befor 
men that it ha of the country, but at the 
ture, spoken as a = to be noted that the indus 
credit excesses, more or less, off the ‘ 


to bring the slow-down of 


wh ich 
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Possibly it is but, nevertheless, the pace 
here should be in March by those industri« 
iwns until the he studied as cross-sections 


the pressure o! 


oped 


momentum business barometers be 


which accumulated early i: 


vithin the that the real test will 
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? ies of market 
cl r t b e 
treme eakt in 
linerab t i 
j 0 
ot I eloped 
¢ ipamnt 
wee ' priee 
‘ ‘ rol i 
tock tne rood 
bad and the indifferent bited losse 
on the iveraye ot ipp ! te to 
point In some cases the declines were 
even more seve n parti ir instance 
running up lt rn i 1) por 
Such market are not unepecte i he 
are the natural conse ence of t on 
upswing inv whi mar per 
tock were pushed t nre ¢ , 
heights by spe 
veflection of tl ‘ } ( mod 
prices ha either t é lownward ¢ 
ure stationary it lea ! ng t tl 
power, for the moment f furthe uo 
ant advance 
Many querutou compiaint ? 
in Wall Street about 
beal operator brouy abou the dee n 
by tremendou ales, of stocl of how 
the market i being pounded i 
by these professiona rade) ‘ ‘ 
give it no rest, and vho, once hav.n 
started it rolling downward, are t 
firmly in the saddle, riding wit } 
and spur. They are all of a kind, a 
such talk may be put dow: fool 
The market bigger than <« man < 
one set of me It is governed by ec 
nomic laws over which no man | cc 
trol. Of course, the fact not to t 
gainsaid that bear operato have i 
celerated the downward pace by he 
sales for the decline: that, intern er 
ly, by concerted attacks on th tock o 
that, they have been able mak th 
market look extremely “ sick” and | 
literally frightened aw tl pe 
which would continue to ipport§ the 
favorite stocks in times of stre BR 
that they are responsible for the de é 
which have taken place is bot inre 


onable and untrue 





It must appear to the casua 


unfamiliar with markets, that the world 
is topsy-turvy when stock lisplay ex 
treme weakne at the very moment 
when business conditions are extremé 

good, when operations in most lines are 
at or near the peak for the year, and 


when good profits are rolling in on co 
porations, profits which will undoubted 


The Sugar Situation—Its Many Ramifications 














10) i na 
 } cai 
+} ; sina 
ling Jar 
f ind Ta 
com ‘ l 
the n - 
price me 
ul ‘ L 
age prices prevalling at t! tin eat 
ago. Except for the period of Decemlb« 
1919, to October, 1921 whe gar W 
pushed to admittedly inflated prices, the 
present schedules are now x} ha 
at any time in the recent history of tl 
country, and are 140 per ce! hiehe 
than the 1913 average 
The full realizatior the pric 
levels, extraordinary. to iv the lea 
has brought some extreme!l interestin 
consequence It has brought prim 
an attack by the United Sta Gove 
ment on dealing in sugar futu yn t 
ground that speculat or n the commo 


ity has been unnecessary 


been a big factory in the recent advance 


inter 


eve! more 


ar 
that of 


campaign, which has all the earmarks of 


It has brought, too 


esting development an extensive 
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nd ft 1OW enet et tl nig iowe 
rt justi ii the wil are mdi 
t ‘ ‘ port the bla ure shows t olume 
, it “A e of the f v used the | I t of 
this chart 
_— 
‘ ‘ 7 yr ry 
Shares Sold on the New York Stock Exchange 
Week Ended May 5, 1923 
- ——— —=>= pais ages ~ 
1922 192 
Monda B 1,104,443 | 1,098,860 
Tuesday | 1,426,221 | 1,047,367 834,850 
Wednesda 909,700 1,400,754 829,253 
Thursda | 1,089,133 1,387,479 1,225,665 
Friday | 1,448,145 1,114,213 | 1,141,167 
Seturda 403,060 | 574,165 397,900 
| ae | an “ 
lotal for the weel | 6,389,817 | 6,628,421 5,527,695 
} ' 
| i 
give balance sheet t the end of the proved earnings, increased dividends, 
year, an extremely pleasant appeat heavy forward bookings of material 
ance he ticker, reflecting the market all were discounted 
price for securities, is undoubtedly far Following the same line of reasoning, 
ahead of actual condition It dis it might be forecast, from a review of 
count weeks and months ahead, the the stock market, that business condi 
happenings of today, not only in a gen tions are going to be unsettled and pos 
eral way but in particular way It sibly unsatisfactory this Fall It do 
must be remembered that stecks were not follow that this will be true Most 
advancing last Fall when busine re probably jt will not be In every up 
covery had only fairly got under way, swing in stocks, particularly such a long 
in discount of the bettered condition upswing as has taken place, the market 
which later were sible to all Im price of securities always swings up toc 








buye trike, having as its object th of the situation, that factors other thar 
cuttu dowr of igar consumption the natural law of supply and demand 
thro campaigt ducted in all part have been very potent on¢ the recent 
t ntry, directe those who are advances. Possibly the greate of these 
tl gest | I ( gar-——the was the speculation which drifted int 
‘ 0 count. Chi so the sugar market early in the vear and 
‘ buve trik k the overall! was a great factor in carrying the price 
arade 920, which directed at from 4.90 cents per pound on Jan. 7 
t clotan ! tr na spread 1922, to 7 cents at the close of the year 
throughout the country like wildfire. The and from 6% cents as late as Feb. 
t hich have bee btained so fat 1923, to the high of an average of 9.92 
inge because the popula belie cents by the latter part of Api with as 
that sugar price have been forced up much as 104% cents paid by many whole 
innect iniy to unreasonable heights sale dealers 
have been ver tartling. It has had the Back of this istained advance in 
effect of so beclouding the situation as the last two or three months, and one of 
egards the future consumptive possibil the bases for such wild speculation a 


ities of the country that the sugar in- 
try has been thrown ihto turmoil, anc been 
price have declined precipitately for jut, at the moment, 
ra | refines igar. They still tremely large crop 
oweve far above the average fo 
the year, and more than 100 per cent he 
vove the average for 192 will be ample suppl 
A study of the sugar situation, with all needs under ordinary 
t- devious ramifications, presents some sumption. In the fi 
ather peculiar features, in the light of crop started with o 
hich the recent advances in price sched over. The previous 
ules are all the more strange. It is able and unsettled 


evident, even from a superficial survey 


developed in the market fo: 


Sugar, 


na 


a crop situation which was peculiar. 


is not 


no shortage of sugar and that 


for tl 
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conditions ol 


rst place, 
nly a sm 
crop met 


business 


although an 


eX- 
assuredly 


forthcoming, it is evident that there wil! 


ther« 
1e world’s 
f con 
the new 
all earry- 
unfavor 


and trade 


conditions, with the result that some of 





Averages 


high, the exce being repre 

the speculative enthusiasn lye 
who natural bid in competit Ww 
one anothe This, evidently 

place, and it was _ inevitabl vhen : 
brief lull in the busine situat took 


place, when commodities, oO 











or anothe topped adva i 
Started to declir tha tr ] 
ments now under way wouk 
There have bee actua ( o1 
which one 1 put y 
declines One of then ‘ + . 
caution against lustrial a ncial { 
excesses delivers tw 01 veel 
avo by prominent bankers t ther 
vas the warning against the 
Oution of ew and unseasone ( 
which have beet y] o tl { 
year; anotner wv tne neert the 
attitude of yf good 
for the rest of the é t t 
was the attack of the Gor oO 
dealings in “ ture of sug t { 
subsequent developmen t i 
which brought disruption to ke | 
. ' 
and reason: er p ¢ 
tor was the fear that vi el 
high price U! boycott i p ' 
chologica ‘ opment, gnt ( i 
ably spread to other and eve1 ! 
portant industri as a protest 
ers against present price leve ; 
there is alway fresh in the nds of 
stockholders the knowledge the di 
astrous ha in the ma t o 
1920, wl on came y in 
earne 
Unde econditior it is el , 
difficult to forecast the imme ture , 
of the market. Its ramificatio1 ba 
mendou It to be doubts 
that a real “ bear ” market ha ed 
Such a market possibly wo ne 
when busine had ags ( 
nitely downward, and sucl elo} 
ment is hard the card t 
that the markets, after pre t 
ments have been made, ar 
stock forced out il ter 
along until it possible a 
accurately the attitude of b 
The decline in stocks brou ‘ 
the best cla ol iividends-f} 
to a level at which the 
strictly iu tment and stro yu 
poses, are extremely att t 
some evidence nat unde oOKe 
screen of hea selling by p 
and of bursts of liquidation 
i 
it, at least Id at a ‘ 
aStrous re ts Tt nali p 
Put t if ] € T | 
of th ig h ha } ) 
frozen loan n the period tio : 
was taken up and passer th ( 
consumé at the start resent 
crop there was not a larg in 
way uncomfortable carrv- reag : 
planted for the present croj 0 
what the previous planting ane 
eariy estimate of the « | it-turn 
ranged from 3,500,000 tons to : ia ) 
4.200,000 ton: As central aft central 
completed grinding it becam ear that 
adverse weather conditions I an f 
financial unsettlement in son ectio ~~ 


the total out-turr earer 


of 3,500,000 tons t n to 


would bi 


ing 


the estimate 


4.000,000-ton mark, and mo t f 

pert estimatior were lowe to tl 

figure or thereabout But r th 

total out-turn be 3,500,00 

Cuban crop then only 12 er cent a 
below the a age of orl t¢ 

and some 500,000 tor grea int 

year ago, or 145,000 tons more th 


increase in consumption for this year, a 
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HERI Ve é 1 the 
way 0 evelop 
ments during the week 
just passed o ff 
cient mportance t 
stimulate AC t in 
the bond market, and 

| trading as conse 

quence Ww il 
unintere Ihe 

question as to whether the pt perio 
of capacity production and necing 
{ wages was inflationary i ucter oO 
really based on a sound foundation and 
therefore due to iast indefi wa 
the subject of a good dea! thought in 
financial circles. Those inelin to the 
theory that production the presen 
rate is not warranted by tl lemal 
were vindicated by the furthe reduc 
tions in crude oil prices, the ving’ u} 
{ in orders for steel and pig yn, the 
sluggish condition reported in the textile 
\ trades and the substantial dex in th 
' tock market. One thing seen -eltain, 
there is little danger of inf eing 
carried too far thrs time, as eve one 
vatching for it very closely mining 
j each new development to se¢ t bears 








the earmarks of that dreaded onomic 
bugbear. Meanwhile, the stead emand 
} for vecurities of early matut from 
nine months to two years, ind t 
lurge investors are content to ept the 
comparatively low return offere ch 
sbligations in order that the kee] 
their funds available for reinve nel n 
long-term bonds when interest vat ire 
' tL their height. The inadequat epara 
S43 tions proposal submitted b Germal 
and its prompt rejection by France 
Pelgium was a distinct disappoir ent to 
2 good many holders of foreign Govert 
ment bonds who had looked ome 
thing substantial to at least pen the 
wav for a settlement of the KR contro 
versy, and prices for securiti n that 
class suffered according!) | heavy 
liquidation in the stock mar! arrie 
convertible bonds down and 
caused no little uneasine imong hold 
ers of the more speculative he 
volume of trading was comparative 
ight both on the Stock Exchar qd in 
‘ over-the-counte? dea g t 
the exception of the pe ince 
mentioned above, price fluctua Ss wer 
confined within narrow marg 
encouraged by the succe fu otatio 
cf new issues during the prec ! ek, 
several syndicates brought out the of 
it ferings early and, particula those 
j cases where the prices set were a 
f tive as compared with simila itstand 
. ing issues, the reception accorde them 
TT was all that could be desired. On Thu 
f day and Friday there were fe of any 
t size, so the total was smaller than fo1 
| several weeks past. Railroad euip 
ment trust certificates 1 ac 
cordance with the extensive plans of the 
( carrier for handling the cipated 
reccrd volumes of freight in the Fall, 
made up a large proportion of the total. 


-acific 


One issue ot $5,687,000 Union |! 

Railroad 4% per cent. equipment trust 
certificates, maturing 1928-58 as sold 
privately, the price at which the ins 


action was consummated not being 
Thé prices and yields of se 
follow: 
& Pa- 


public. 
offering 


Is] 


other interesting. new 


$8,560,000 Chicago, Rock 


— 


cific Railway Company 5 per cent. 
. equipment trust certificates, due 1923- 
y 38, at prices-to yield from 5.25 to 5.40 
H / per cent., according to maturity; $1,500,- 


000 Lincoln Joint. Stock. Land Bank of 
Lincoln, Neb., 5 per cent. -bonds, due 
1938, optional 1928, at 101%4;-to yield 


about 4.60 per cent. to the optional ma- 
turity; $160,000 City of Nashville, Tenn., 


f 5s, due 1924-28, on a 4.60 basis; $15,- 
500,000 Chicago, Milwaukee & St. Paul 
Railway Company 1-15 year 5'% per 
cent. equipment trust certificates at 
prices ranging -from-a_5.65.to a 5.845 pe. 
cent... basis,.. according to maturity; 
$5,000,000 A. O. Smith Corporation ten- 

, od 

ve 


’ ” 
4.4 ; 
y . 
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1921 1922 192 
7 + — _ es ~ - nl Che 
€ ace 4 
v 
es duril 
es ho marl 
“ ¥ - 
. Ameri 
> - ~ | plate 
Par Value Sold on the New York Stock Exchange Mask Se 
Week Ended May 5, 1923 ose a fra 
| 7 1 int 
1923 1922 } 1921 1 
Monday | $9,684,350 | $13,931,200 | $14,156,0% aye ee 
Tuesday } 11,580,100 | 15,609,500 | 11,870,05¢ 
Wednesda} | 10:741,050 | 14,179:000 | 10, Uniti 
Thursday | 10,662,450 | 17,795,000 | 11, 000 ied a notice 
Friday | 12,137,650 | 13.949,000 | 12,689,000 | crip at | 
Satu: day | 9,149,500 7,736,000 | 5,535,500 ee er 
[a Berita seston la f 
Total for the week | $63,955,100 | $83,199,700 | $66,672.95 J 1906 
} - ompan 
» 94. Ar 
ect 
; beha'f 
year first mortgage 6s, at 100 and in- how far these adverse develoy Ra 
erest; $10,000,000 Illinois Power and _ affect the outlook for the bx an of ri 
Light Corporation thirty-year per tronger roads is problemat e ¢ ng 
cent. debentures, at 100 and interest; eems highly improbable that 1nranteed 
1,500,000 Virginia-Carolina Joint Stock be of sufficient importance nsit Comp 
land Bank 5s, due 1953, optional 1933, the standing of such well-protect he dissent ne 
at 102 and interest, to yield about 4.75 gations as the equipment bout ¢ te 
per cent. to the early maturity; $498,000 less, the market for the t ea for t 
Spartanburg County, S. C., 4%s and was weak at the close, some of the entertained 
due 1924-53, at pric to yield of the largest roads being The 
rom 4.75 to 4.65 per cent.; $145,000 on a 5.65 per cent. basi QO} idiusted |} 
City of Tallahassee, Fla., 5s, due 1928 the Chicago, Milwaukee & { 
to 1947, on a 4.75 per cent. ba $10,- which have been bought rat uch refunc 
000,000 Empire Gas and Fuel Company of late as a result of enco f e 6s fell 1 
first and refunding convertible three- ports of earnings, showed n¢ é souiacnil 
year 7s, Series B, at 99%, to yield 7.19 income of about $4,000,000 for t av 6s gain 
per cent. to maturity; $5,700,000 Vir quarter of this year against 1 n 6s a n 
ginian Railway 5 per cent. Series D the first quarter of last ~~ 
ejuipment trust certificate due 1924 heavily. The convertible 
38, at prices yielding from 5.25 to points, to 64%, the refundi ae ee 
.55 per cent.; $1,424,000 City of Port 1'°, to 58%, and the 4s, é peas alae 
ind, Ore., 4% per cent choo! bonds, fell 144, to 81. New York, Ne the 
lue 1926-43, to yield 4.60 to 4.50 per & Hartford 7s dropped . : 
ent.; $740,000 City of Seattle, Wash., the 6s declined 2%, to 6 - ss sai 
114s, due 1931, at 100 and interest; $2, \ir Line 6s fell 2, to 6: Further 
100,000 Arkansas Cent Power Con justment lost over 2 point ae on 
pany first lien and refunding mortgag Missouri, Kansas & Texas ad e€ convertible 
6s, due 1948, at 944, to yield 6.45 pet dropped 2, to 52% ut their ( 
cent.: $1,100,000 City of Buffalo, N. Y. Bonds of a less pec ound 
js, «ue 1924-43, prices vielding were not so heavily affecte to 9 
from 4 to 3.95 per cent jownward tendency w on to 102 
The market for municipal bonds wa — “ , as well. Atchisor _ 
extremely dull, many dealers complain ae Fe general As lost . :; ihe M 
ing that the nearest approach they could 56% abe York ar eagiaa ds Mayiecadpeccli 
make to completing i. trade was making pegs cairn: pas fell %%, to 94 lire: “ 
‘ 6 per cent. debentures lost ( é ent act 
nominag quotations [he restriction 0: : ; ‘ 

, Northern Pacific 5s declined to é ctu 
activity in this clas regarded a Southern Railway 6%s droppe oO} odit 
largely due to the incertainty as to point, to 100% Union Pac opped 8 po 
the form the contemplated Government lost a fraction, to 90. Pent } 71 fel] ( 
financing will take. It evident that one of the roads showing a de Q ost 2% 
ome action will have to be taken in the revenue for March. Traft : ‘ points 
very near future, as aJmost $800,000,000 naiintts enter Bie) ieadttont ee 7: fell oa 
Victory 4%4s mature in less than two years, but operating expenses mo to 102% 
weeks from today, and $210,000,000 in used up the additional gro e 6s de p 
certificates of indebtedness are due on Pennsylvania 6%s and 7s ea e Paseo Copy 
June 15. Liberty bonds also continued setll Genatings and the cern 3. Report 
to sag in listless The Third gage 5s advanced \% in spite ¢ erger of sé 
144s lost over ‘2, to 98.7 ihe new port. The Virginian Railway, it ture} were 
United States Treasury 414s, on the stood, proposes to expend sor cial district 


other hand, advanced about a point, to 


99.7. 


Railroad bonds were he during’ the 
early days of the week, with no definite 


the 


avy 


trend in evidence. Toward close, 
however, the effect of the sharp declines 
in the stock market began show and 
by Friday tthe general tone was weak. 
Current developments evidently were of 
little corrsequence, for reports of March, 
as a whole, were encouraging and traffic 
for the month to 
On the other hand, agi- 
the prospect of 


to 


statistics were close 
record figures. 
tation for higher wages, 
increased for 


terials, and anticipated action in the next 


costs rails and other ma 


Congress-to force_lawer rates were em- 
phasized so strongly that prices could 
not stand before the onslaught. Just 


000 in the near future for International Ag 
of electrification of part of ere two of the 
As the Virginian is one of this connectio 
coal carriers, this project ag of the latte 
up the question of the soun 7654. Virginia ¢ 
using electricity for poweée e 7s lost % to 
al Chemical 


coal, about which authorities ho 
divergent opinions. The result 
case should be conclusive proof 
wisdom of such action. Virginiar 
mortgage 5s dropped 2, 94. 7 ( Steel 
rumor of the purchase of the | Midvale 5s r 


Anaconda Coppe 
United States 
fractior 


ained a 


to refundl 


tubber 


& Alton by a larger road was on State 

circulated; this time the Missou Goodyear 1 
sas & Texas was named. The bon fell % to 116%. K 
played some strength for a time, but t ost % to 108%. 
rumor was promptly denied and the ing German pro} 
lost about %, to 2644. The undepos 

8s remained unchanged at 52, n) Paee 639 
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thetic attention. Speculation in wheat Cotto . ‘s 
in the last three 4 Nn: Week's Price Rang © centred alm 


and corn has increased 
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eh ao 01 mega inners tga now geen _ ier | - ——— ontracts fo 
SRS ccoetead TTT ita tage where it is particularly responsive High | low | Closing e ew po 0 
| to conditions in other speculative mar- sn seed 1a essure, mu 
| cf kets, and, for this reason, the recessions May | 28.10 | 26.42 | 26.68 elt If, be 
: ; which took place in stocks and in cotton July 26.80 | 25.20 | 25.4 ( rs that the 
Range of the Time Loan Ra had more than usual effect in the grain eevee | yy ee = 84 be a ban 
eee aaa sana * ecember 23.74 | 23.15 | 23.3 gp 
- ’ Ts j tallivy 
yonassescsrasecses sessenss = possibly has furnished sufficient pres- —-___ SaEEEtEe - this year over 1: 
sure to fend off any robust advance. ! 2 to 15 pe 
senses The acreage to be planted to wheat n acted a 
J this year now promise to pe moderately A DEFINITE syria increased 
large, in comparison with previous years. ~* established in cotton last é are now mor‘ 
Although the condition of the crop is not which there were yme outl extremely 
I CTINOV] DEC a : so good, still it is too early to make ac- speculation, as well as long ng nting is in full pi 
curate forecasts as to what the outturn as a con-equence, price nge ( was almost n¢ 
t nge of the Cn ill be. The declines in the active something like four cents pé ays of sat 
months in wheat amounted to as much as___low the peak of the yea e rapid prog 
6 to 8 cents between the high point ket in an extremely nervou I x, which i 
f Jate that the interest for the longer- reached in the previous week and the low ular condition, possibly mo 
term documents might go as high as 4% point reached last week Trading was than it has been at any time tl course, Wi 
or 5 per cent. However, it the history on a very active se: on the decline, The wide swings which took pla ell the stor 
iry cperations in the last tl ind from some centres it was reported to limit and restrict the s} nite the fact t 
or four years that they have followed that trading at *kboard quotations terest in the cotton market and eeks behind, tl 
closely in yield basis the ope market vas entirely out of the question because ber of accounts, which had bee nt that 
vates for money because of the fact, pri- of the rapid movement of prices. for several months, were clos¢ ) Bin i 
marily, that they are in direct competi- Some extremely bullish crop reports week, above norn 
on with other classes of pape ana that were issued last week, but factors for Like the stock market, t inv po 
they must be made attractive to com- the decline so far outweighed these pre- many ramifications to a conimé ’ r the most 
pete effectively The ay re e:d at liminary estimates that but scant atten- ket, such as cotton, that ‘ eevil, but 
resent on the Liberty +2 per tion was paid to them. One of them was single factors cannot be he the Governme 
cent., and it is suggested ti 142 per to the effect that condition of Winter pointed to as entirely responsible the effect 
cent. rate is more likely than one of 5 wheat is now 77.5, against 84.5 last year, unsettlement and lull in ect have be 
/ per cent. for the new issue and the ten-year average of 87.5. Aban- situation, of course, had sympatt ind that po 
Statements of the foreign banks pre- doned acreage is estin at 14 to 16 fect on cotton as on al! cthe ept the 
ent some interesting statistics. That of per cent., suggesting about 38,500,000 the possibility that the boycot e, killing 
the Bank of England shows a nerease wcres left for harvest, against 42,127,000 will spread to other importar é 
in circulation in the last week of some- icres last year. The estimated crop aver- ceived much attention. B f 
thing like £2,000,000, whic} as been iged 545,000,000 bushels, or 41,000,000 immediate factors, extre? : 
principally responsible for the decline in bushels less than year’s final re- weather conditions in t! ( Pa — 
the ratio of reserves to liabilities from turns. disappointment in Liverpoo er pap Re 
19.96 per cent. in the previous week to terms of the German note to od serge j 
en leve 


, 19.09 per cent. last week. we the fact that mill supplis ‘ eke 
' ( expo 
ote The cire of the B Trance pr . try are at the momer ( 
rhe circulation of the Bank of France I HERE are some important revisions ry are at the momen ae 
































| .82 14).80 four of the large Fall River n 1,000 bales in 


advanced last week by something like in estimates as to the acreage of Spring played their part in brir ‘ d Of ( 
{00,000,000 franes and loans and dis- wheat in the Canadian Northwest. Field depression in market p veek 
counts advanced to 5, 606,000 franc ork is being rush vherever condition place. ‘ ; ? 
from the 4,803,100,000 france eported of soil permits, and seeding of Spring There was a modicum of , 0.000 bale bel 
’ at the end of the previou veeK The wheat is now quite general in that sec- nished by trade buying | ime period 
’ State is quite a heavy borrower at the tion of the country. Estimates as to the mestic and foreign spinné a is fa have be 
j Bank of France, possibly for funds to acreage in the three’ provinces’ which case of the domestic spinn ed ith 4,697.11 
pay for the occupation of the Ruhr  gyow wheat vary considerably, with of- largely to average down wi r time la 
| Valley ficial comments suggesting that the re- of other cotton on hand put 1 a hn. Deen 
The statement of the German Reichs duction will not be as large as the trade much higher levels. Th furt ; ae Na 
bank shows that circulation | crossed in general has anticipated limited measure of suppo ; 
the six trillion line, and that the fan- Export demand again slumped quickly excessive weakness in the n ttle le than 
tastic and altogether grote 1 tate- onl shotie a etided tellinn off le en all buyers have again ado t this ti 
— issued from week to week ire no hipments week by week, compared with titude of cantion in which the all at vr 
longer to ke taken seriously In this those of, say, a month ago. There was willing to bid, at current 
' connection, it is interesting to remember  aonsiderable buying, however, of Winni- rather, are more disposed ( onditio 
| that note circulation in Germany did peg wheat which will be shipped to New ders under the market ar hhh ale 
BOS SE SUO aoe Deans neh wate he York. The outlook for the future of the come down to them thar e next fe 
third week in last Decemb«e Chere wheat market is, of course, bound up such cotton as their demand pee th : re 
nothing yet to show wheth very closely with the attitude of both quire. by the att 
recent advance of the discount rate i foreign and domestic buyers, and an ag- The fact that the trad . terials 
Germany from 12 to 18 per cent. has gressive campaign has been started by cotton goods is almost at tat elit iawn 
had the desired effect of reducing the millers in an attempt to increase the and that the primary ma ‘ a 
{ demands for credit. consumption of bread in this country. vigor, has had a great eff e obtaing 
f Gold continues to reach the United Whether or not this campaign will be ef market price for cotton \ der to make 
f States in moderate volume om Eng- fective remains to be’ seen, but it may caution has taken hold of tl} prices w 
land, and the continued heaviness of be said that more depends on the attitude not only because of t material 
terling has caused a disappearance of of foreign buyers, who are naturaliy and surrounding the attitude of bu present cond 
talk about the possibility of a return normally large takers of our grain, than Fall, but also because of th« ( nm atll anni 
movement of gold to that country this ypon the attitude of domestic purchasers. reports that the next ciop position of 
vear. It is possible that some, at least, The carry-over from the old crop is a ticularly good one. This h indamentally 
of the $80,000,000, to be paid this moderately large one although the recent about a condition wherein bo nay be su 
month by England to our Treasury De- ulge in prices brought considerab'e cotten and the finished mater al supply of 
partment on account of war obligations, amounts of it to the market. There hard to sell. It has brought n nited Stat 
will be in the actual metal which re- still remains enough in primary hands, tailment of operating ratio veregated about 
cently arrived here. however, practically to control the River district, and it i eporte 6,607,000 bale 
market. Every effort is being made to some Southern mills have bee age of 7,965,000 
timulate foreign buying. to curtail operations because t ars. Spinne 
} G ae Crop conditions in the wheat belt wil! finished-material demand. | es this year, 
srain. Week's Price Range ave more or less effect in the next few this movement has not spread t year, and a 
ee wecks. The summary prepared Ly the Out the entire industry. Son 0 bales in the I: 
|. wanes. | cdl Bee United States Department of Agricui- more fortunate mills are sold public and 
| pon Low | High | Low | High| Low cure states that the seeding of Spring beyond the turn of the half ye ations and in 
Cae ae (eat i“ | wheat last week progressed fairly well, will, no doubt, continue operat 25,000 bales th 
) May |\$1 24 8! »| 81 14|.78 4 that temperatures were higher and that the present scale through that tim« bales last year, 
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1.1 
ert 
July | 1.23 | some of the early seed have germinated. 








| 1.293,' 3141 8414).793 
~~ cats sis Wain tal Plowing for corn is well under way in obliged last week to go on a four-d ‘onsumption in t 
one a the Central States and considerable prog- schedule and, in view of the fact ths is as great 
ress has been made in the West. Plant- there were more spindles active ir ths and export 
ng has been almost comp'eted in Kan- month of March than ever before e as last year, 
, RAIN was more or less under pres- sas, while in Oklahoma, where the crop _ history of this country, the news 100,000 bales—-e~ual t 
XY sure last week, with particular lig is up at a fair stand, oat seeding is well Something of a shock to the trad eks’ consumption 
uidation in May contracts, but with all advanced, being practically comp'eted cause of the extreme suddenne it the end of the 
months more or less affected, a re in the Central. and Western States. It development. tion, however, it 
sult not only of conditions within the js also well under way in the Northwest. One of the remarkable featur he domestic consumpt 
trade, but of those without as well, to In all, there is believed to be a slight in- cotton market at present is the abnor w on the decline, a 
which grains of all sorts paid sympa- crease in acreage. ly wide spread between the old any 
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2aK owart effective 
rehabilitatior ip 
plied tudy of 
the economi itua- 
on i ‘ i jropean 
mer, which has n mace y Alfred 
lenmis, a -special representative of 

e Department ot Comn r 
e xtent to whicn r ibi¢ 
nerease agricultural production ad- 
ittedly must be taken to consider- 
ion by he American agricuiturist in 
laping his future plan t is of n 
sual interest herefore t te hat 
‘ir. Denms finds the economic position 
he farmer in most iropean 
muintmes stronger than efore the war. 
lowever, he indicates that a return to 


ow and 


war productivity wi 


can agri- 


Rus- 
producing 


1at heavy demands on Amer 


will continue at 


ilture least until 


ia comes back as a surplus 


iation——a development which may not 
~ realized for some vear 
n l renerat way ne uropean 


irmers seem to be in a somewhat hap- 


ner position than many of the other 
producing classes, with the probability 
mat the agricultural groups in most of 


he countries most severe 


he war will hereafter have more im- 
tant part in governmenta! activities. 
n a review of the situation Ff G 


iontgomery, Chief of the & vodstuffs 


jivision of the Department of Com- 


nerce, pomted out that in the pre-wal 


riod Huropean countries id reached 


nigh state of production, and Kurope 
is a whole was about 95 per cent. self- 
upporting in foodstuffs and about 30 
ver cent. -e¢lf-supporting in thing ma- 
ernals, such as cotton, ool, hides and 
bres. these clothing materiais, how- 


‘ver, were largely supplied suropean 


‘‘olonial possessions. 


fhe war penod,” sal 1 lontgom- 
ry, “brought about certain profound 
lanyves. in general, nere as 1 arop 
production of fooastul thnrougnout 
irope vhich amounted ) () or 40 per 
ent. and a corresponding rop in con- 
umption. nce i al l- 
ope nas made only partia covery n 
yroduction—vroughly, about er cent 
en a'l commodities are considered. 
entral and Western Furope hich 
} na iV per cent. consumption Dasi 
iring the ar and immediately there- 
tte ire now on avout e! ent. 
onsumption basis. itu cl etore 
he war furnished Wester entral 
rope with aimost halt elr grain 
mports, still is eliminated irplus 
ountry. 
This entire trade, 1 vi Mont- 
omery, “has been shifted nee the wat 
North \memneca, and the increased ex 
yet »f the United States and Canada 
i ne ist five years may r€ ooKed 
i impiy replacing the rrain fur 
ished to Western and Central Europe 
rv the old Russian Empire 
Vir. Montgomery expresses the opin 
ym, also, hat if 1t had not been fo} 





he elimination of Russia as a surplus 
yroducing country it wot ive peen 
yractically impossible to arket more 
ian half of the North American surplus 


tr tne 


war. 





n the years since the clo 


irope is actually taking less grain than 


e did in pre-war years, an he elim- 


ition of Russia supplies the reason fo 
1 continuance of North American ex 


urope at higher levels than in 


ort to |b 


we-War period. 


he activities and the position of the 


:ropean farmers, in view oi uch a 
tuation, are of commanding interest to 


\merican agriculture, and the fact, as 
femonstrated by the N 


tudy by Mr. len- 


is, that even in nations like 


Austria, 


here the financia omplications were yraimn are grown, ne 4 
nost severe, the agriculturists have ndependent of commercial 
trengthened their hold on the Govern- izers. He depends alin 
ment and the economic life of the coun- home supples of anima 
ry is worthy of consideration vith he exception 
1 tangent be drawn from the Ad- farmers of ail Western | 
iatic port of Trieste to the Baltic port yes occupy a relative 
of Dantzig, Mr. Dennis says in present- In certai ‘ountries, 
ng his conc!usion every European Revgium, Denmark, 1€ 
‘ountry to the west of this line is under on is distinetly better 
he necessity oT mporting oversea: a in the case of We 
vrain. (Greece, turkey, Finland, to the ence of conflicting 
east of this imaginary boundary, musi ers a broad generalizat 
2 
A JEFORE the war Russia turnished [ur 
wrmh x ¢ ? } 1 l { 
vitl pproximately 430,000,000 bushels of 
i s 1d las been shiited N¢ 
\ \merica, and the increased expr 
ne United States and Canada tor the last 
ePar©rs May ¢ ;mooked on simply as replacing 
vrall rnished to Western and Central kur 
ie Old Russian I.mpire. The return of Ru 
{ t suTy] s-Pproducing country is, theretore 
f the most important factors in the future dem 
or the North American surplus. It is the op 
f the best ODservers that there will be ver 
urpius Russia tor vears to come, and ev 
Vv some means, such a surplus should be dev 
n Pix tw vid he - 1 1}, 1 
l r two tT would de practically imp 
} , 4 + 
Or Kussia to transport ten Dei ‘nt of tne 
( ecaus rf tne mplete demoraliz 
fh ransportation system. Before Russia 
i i irge grain-exporting count 
nive | production but also her transportat 


must 


stem 





import. WW 
¢ it, in comparison 


ilso 
armer, the kuropean 


armer, selling ! p na ec 


arket, 
he differential rep 


Nas al uivantage easured 5\ 


ented in the carry- 


commission nat on oversea 





ng and 


rain transported either from Chicago, 
Winnipeg or Buenos Aires to Liverpool 
Ch lifferential represents a very fal 
nargin of profit. Converted into powei 
of exchange, a bushel of heat has a 

tinctly better commodity-purchasinp 
capacity in Hurope than in the nitea 
States. the primary advantage the 
propinquity to market whose world 
evel is determined by the major sources 

upply thousands of miles oversea 

\s a rule, among the redundant popula 
tions of Western Europe, labor charge 
ire’ relative!y much lower than in the 
nited States. Nor is the load of taxa- 


ion heavier, with the possible exception 





f such countries as Great Britain and 
Italy. 

rhe venuence rricuitural 1a 
hinery ts much rhter than in he 


(nited States. In Western Europe ag 
i unit of 


‘iculture is intensive and the 


cultivation is the opposed 


individual as 


to agriculture in the United States, 


which is based rather on the principle 


of extension, 
rather than the 


farm 


the unit being the acre 


man. The necessity ol 


labor-saving machinery roughly 
ratio to the 


Further, 


tands in inverse density 
of the rural population com- 


mportant 


nereial fertilizer plays a less 
part in the economy of he Kuropean 
farmer. 

There are exceptions, of course. bel- 


gium easily leads the United States in 
the 


throughout Eastern Europe and the bal- 
where the exportable surpluses of 


use of commercial fertilizers, but 
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n ne ‘ast two vears 
Britain, says Mr. Denni 
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orst 1e¢ has been n 
difficulties of his positior 
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dented fall in farm produ 
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Official Washington From a Business Viewpoint 


Special Coi espondence of the inna 
WASHINGTON, Ma 





te that the present 


tand firn gainst 


I trongly intimated 











luv regardle 
the fact that great pre t 
brought to bear by interests w 
that their welf 





shortage Secretary of Labor Davi 


frankly is opposed to interpretations « 


modifications of the law which would let 
in a flood of cheap labor, and anotl 
Cabinet member who mentioned the sul 
ject informally a few da ago, took 
somewhat similar position His belie 


was that the Administration would a 


here strictly to a policy whicl A 
place social questions ahead of econon 
questio: in connection wit the imr 
gration problem President Harding has 
not made any definite innounceme 


but it is generally believed here tha 
President ar n Cabinet are not sp 
over the issue 

At the moment the outlook 
there will be no alteration of tl Go 
ernment’s policy, although when Co 
gress assembles in December, certair elt 
ments in the Senate and the House prot 
ably will seek modificat 
if the industrial situation then present 


the opportunity for a renewal of t ery 
that a labor shortage is hampering pre 
duction The Administration p ‘ 
such an event, it is understood, wi I 
to stand firmiy for a thorous nvest 
gat'on before a ten to change the 


per cent. quota provisions of the preser 


law even ha eriou co erati 
Necessit ot course might fore 
loosening of the restricti iv by as 
additional! 2 o1 per cent But there 
nothing tor t ndicate that the 
ecutive branch of the Ge rnmer “A 
ivree to open the ate wide th 
out employing ¢ ! weapon at t com 
mand to head of uc! 1 development 

| am firn n the belief that the 
is no wisdem in throwing « per the gate 
in time of prosperity in order to floo 
the country with worke1 and no! 
workers whos ver) presence would 
tend to bring prosperity to an end,’ 
Secretary Davi aid in outlining his 
conviction “We cannot olve the 


labor problem by insisting that wher 
business is on the boom the hall be 
at every factory gate a throng of mer 


looking fo work We anno nsure 


prosperity by importing work to take 
suddenly developed place n indust 
for a few month ind then throwing 
them out into the rank of the unen 
ployed when the boon ibsicde 
Developme nt fror thi time int 
December, when Congre again assem 


bles, may bring about a change of he 


on the part of the Administration lea 





ers, but, for the moment, they are talk 
ing about an immigration policy whic} 
would help to bring about more favo) 
able social conditions, a stabilized ir 
dustry and a_ stabilized supply o 
worker 

Secretary Davis has emphasized the 
relation of immigration to the social 
life of the country, and this has beer 
a topic of earnest discussion at Cabinet 
meetings The argument is that the 
restriction law ha made easie tne 
barring of those who are mentally, 
mcrally or physically undesirable. The 
Department of Labor is now on record 
as advocating the adoption of a policy 
which would provide for the examina 
tion of prospective immigrant before 
they leave their home countries, and 
the Administration probably will back 
such a proposal when agitation for 





started in Congres 


: = 'T ha been rathe 


Administratior will 


Ba |} proposa to abando 
—— ha —__J or radically to mo 
* ; 
=| 2] =| =l=|= if the present i 
eeenas 
oy ” 4—4 migratior restriction 
eewewe 


eeking admission or fall together. 














ion, particularly 


concern, the 


ports that the Deutsche Werft 


ition laws is whose labor makes our industrial sys- 

tem possible. To me this seems to be 

elective system of an utterly fallacious line of division. I 
said in dis grow more convinced daily that the 
provide for cause of labor in America is the cause 

races which of industry and the cause of industry is 


ou laws, the cause of labor They must stand 


nd morally “There is agitation in some parts of 

aid to oul the country to demonstrate that we need 

ly bar from immigrants because we are short of la 
canrot win bor. I know that we are prosperous in 
inder ou laws America; that industry is busy, and that 
1 races who the American workingman is working 

r morally un for good wages. And I remember what 
menace to oul conditions were just two years ago. At 


plain. Let that time more than 5,000,000 American 


immigration or none workmen were walking the 


ing for jobs. Wages were being cut gen- 
which now _ erally. Factories and mills were crowd 


ation of ou with products for which they could fin 
ling for strict no market. With demand practical 
I 


physica a standstill, industry faced a period of 


re the can lepression, of strikes and turmoil. Econo 
voyage, at mists predicted industrial panic. Was it 
of a life not wise, with 5,000,000 or more of o 
be admitted workers idle, to impose the restriction 
Let u which halted the entrance of more work 
ho starts fo ers to join the ranks of idleness? We 
and then we have weathered the storm Today en 
the sorrow ployment is at normal, wages are on the 
up at our upgiade. Under the conditior I nat 


10t problems ural that labor should be in demand and 
] 





They lie far that some employers should scek it 
1ece ts.” through immigration.” 

that ther Mr. Davis argues that the thing need 
foreignc ed in the situation developed was not a 
economic change in immigration laws, which would 
x of for let down the bars and flood the country 
ncreasi with new workers, who could | ob 

t tained by industry at relativ lo 
Other public wages, but a spirit of co-operation b: 
iction 1m tween employer and employe hic! 
vhich a would stabilize American industi and 
ually only the adoption of a policy of immigratio 
ber of a and naturalization that would bring th 
he Un:ted greatest economic, political and socia 

operated i benefits to the countr) 
ose con “| believe American industry, Ameri 
ISurope, can labor, the American farm an 
every other interest tha ea 

I Davis, ican.” he said, “can join in a rea 
ng a disp American immigratior naturaliza 
ng vi tion policy. If the American employe: 
emp oye and the American worker can agree o1 

| the met the wisdom of a protective tariff law 


ok for German Shipbuilding in 1923 


ports reé brought out in a recent discussion in the 
! cently House of Commons. It is a!so asserteu 
rican pa n the Frankfurter Zeitung article that 
activit no great amount of repair work for for 
far fror eign ships has been done in the Germa 
w of the yards, as the foreign shipping compani 
irg corre prefer to have the r work done at home 
tung even if the co is somewhat greate 
the pre Of ali the German shipbuilding cor 
Germar cerns the Deutsche Werft i aid to 
he middle have the best prospects for 1923, due to 


merchant rr 

' its connections with the Good Hope Mir 

than one _a . 
: ng and Smelting Company and the Ger 

ot some * : 

man General Electric Company and the 





throug! 
. isive German 


fact that it has the exc 
rights to fit Diesel engine in moto. 


eyes ship Last year this compa bega 
b the construction of thirteen motor ships 
cei vith a combined tonnage of 118,000 
30 000.000 In explaining the relatively good earn- 
nearly ex ings of the German navigation compa 
exceptior nies in 1922 the writer points out that 
ong firms, much of their prosperity was due to 


their having been ab'e to collect foreig 








will | money for a large part of their service 

on with while paying their expens« in cheap 

from 350,- marks. With the recent rapid advance 

of German prices toward the world level, 

ave been however, this advantage is dwindling 

ntries te apace, while the necessity for German 

Hamburg companies to buy considerable coa 

at not a abroad also cuts down their profits on 
Great Brit exchange 

despite re According to a Glasgow cabiegram of 

was build Jan. 13, German yards built 631,485 tons 


Steel Co: of shipping in 1922, against 1,043,590 
have been built in British vards 


this time of 1 n the 


far off from thé 


sponding weeks in 1! 


to safeguard this country f 
European competition, can 
agree on an immigration policy 
protect our national existen 
principles are the same 


These are the argumen 





been taken into consider 
Cabinet office ind other G 
officials in connection with th 


which have been made | 
trialists for a change of pod 
would permit bringing me 
labor into the country as s¢ 
sible. And certainly it wou) 
this time that any effort to 
by Congress which would let 
bars will be met with oppositioi 
In connection with the e 


Situation the Federal Reserve Boa 


a review 


clared that the demand fo 
tinued strong in March ance 
advancing wages at indust1 
ments, in the building trade 
Western meta nes. On the ot 
the demand for farm labor i 
moderate and there continue 
surplus of clerical workers 

In April, the Boa adde 


of horizontal wage advances 
ported by important indu 
woolen mills which had not 





this year changed the 
nounced increases of 12% pe 
leading steel companie ner¢ 
of unskilled workers 11 per « 
mills at Fall River and othe 


centres announced increases ¢ 


cent., and meat packe it ¢ 
other Westerr tie lvance 


ules about 11 per cen 
The latest epo! 


Department of Commerce 


sources 01 lomestic busing 
tions nowe tnat ctivity r 
ing trade continu to ( 
busine as it did in Mar 
contract awardec I AY 
of thre« weel eport v 
higher than a ye 
production continue t 

The output o bitur 
clined slig Al 
well over 10,000,000 tor re 
cept in the week afte saste 
of wheat and livestock h 
in good volume Cotton r 
made a seasonal decline Wi 
in Boston were very heavy 
week of Ay 1 14 were tl 
corded in more than a ye 


Exports of wheat, wheat 


corn declined during the « 


April, but w 


in the last week in Ap 


est since early in Mars 


} 


in April, ane light de 

curred in oppt nemical 
but the rise in iron and ste¢ 
tinued. The weel fo nd 


] 


rapid declines in the past tv 


Is now tne owesi ce U 


Reports shows that t 


tinued to rea a previou 


l 


loaded with revenue freig 





ordinarily me ll 
when crop movement a 
Loadings of revenue freight f 


which ended on April 21 tota 





cars. Th was not 0 { 
number loaded during a1 
since Nev 17, 2? but ¢ 
corresponding week last ye 
606 ca when ¢c lpment 
duced by t ! ner trike 
als« a the corres] 





in 1921 by 253,111 ca 


exceeded DY a Widae marg 


The total for tl veek of A 


within 6 pe cent. of th 
week of Oct. 15, 1920, wl 
largest in the histor of ti 
It also was an increase of 
over the week of April 14 of tl 
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AAR E are closing a chap 


ter of honor fo 
American industry ir 
which industry itself 


in the enormous de 





ip from the condition of unemployment 
o a condition of full employment and a 
neasure of prosperity today. That is a 
‘hapter of honor for the directors of 
\merican industry. 


Ve are closing, too, a chapter of 
ionor for American banking, which 
uunkers with vision and fa ind coul 





wwe held out a helping hand to industry 
intil today it is working way back 
to full prosperity. That is a chapter 
of honor for American banking through 
period of unusual stress and trial. 
This measure of business activity and 
; prosperity today is something in which 
full confidence and 





ve have not yet 





faith. We are poking it and pushing 
it to see if its shell is real We are 
yreathing upon it to see if it will fall 
»ver this week or next. We have a 


ight to be cautious but we have a right, 
ilso, to visualize the tremendous expan- 
ion of business, including the great in- 
erease due to the acceleration caused by 








3 cience and invention and mechanical 
° iids, which has placed a great strain on 
the earning power of human effort. 
The datum point ordinarily used today 
that of prewar, 1913. It is true that 
the war and the indeterminate peace 
vhich followed it have immeasurably 
isplaced those things by which we trace 
the trend of progress. But we must not 
‘orget that the period from 1913 to date 
a decade of human progress in which 
he acceleration in our human produc- 
tion, facilitated by extraordinary prog- 
ess in science and invention, makes it 
very wise indeed to note certain com- 
parisons. 
Between 1913 and 1922 our population 
nereased from 95,000,000 to 110,000,000, 
in increase of 15,000,000 people whose 
1ormal living requirements had to be 
upplied. 
Our annual national income increased 
in that period from $383,000,000,000 to 
i $50,000,000,000, with all that carries 
vith it of enlarged human consumption 
ind buying power. 
‘ Qur savings accounts increased from 
H $4,750,000,000 to $7,250,000,000, with all 
that holds out of reward for self-denial. 
The national bank balances nereased 
| rom $6,000,000,000 to $16,000,000,000, 
A th all that means in the way licuid 
q ‘apital for enterprise and investment. 
I, Now these datum points are confirmed 
| hy a longer range view of this constant 
ocess of enlarging the value and pro- 
juction of human effort, on which, after 
> l, rests buying power and consuming 
bility. 
[n 1850, the annual earning power per 
‘apita in America was $100 1890 it 
increased to $200, and in thirty years 


1 ? had 


nore it 


This 


which he earning 


reached $600. hows the 


.ccelerated pace at 


ower of our people, enlarged by me 
chanical aids, is constantly aveling, 


nd it must be taken into account in 
onsidering any survey I economic 
progress and economic future 

’ By this process, the United States 


eated, in 300 years, a national wealth 
\ of $300,000,000,000, while its nearest 
, val, England, with 2,000 years of pro- 
} iuctive industry, reached $105,000,000, 


100, and, if we test this material prog- 
ss by a translation into human s¢ rvice, 
ve find that we have developed a unique 
omal experience in America. 

ready 


progress, 


means for 


this 


We have a 
his material 


valuing 
great in- 


By Julius H. Barnes* 


r 


, President of the Chamber of Commerce of the United States, lately 
the American delegation to the meeting of the International 
’ ft Commerce in Rome 


things as bathrooms and plumbing, tele- ficiency, of nationai progr 


phones, electric devices tional prosperity on a secu 


ind the automobile, and we 


phonographs, 


realize that they are repeated 


we are demonstrating in America a typical American industries 
yrogress in human service and economic In the steel industrv 
tructure that is unparalleled elsewhere there was a preduction ir 


n the world. Moreover, this very volume 
fact 


tons of pig iron per wo 
of factory production—the that in this had ne 
1920 there could be marketed in the) worker. 
United States double the volume of 1900 of 
s in itself the assurance of a 
widespread distribution of the enormous 


nerease in the national 


eased to 
This substitution 
man-power is the 


tory 


sreatest pansion that we have found 


many old industries 


aggregate of 


through 


ve 


flation losses of 1920 
' and 1921, deprived ; ‘ 
, , crease in national wealth, by its trans- dustry, based on economy 
perhaps by the over- ; ; 
lation into individual content. fort, is shown by the fact 
Sanguine expectations . — ; , 
eit , The volume of factory production in the output per worker was 
oO its own rectors e ) 
this country from 1900 to 1920, accord in 1919 it was 4.1 ca 
but deprived partly by being stripped , 
. ; ing to the census figures, increased 95 investment per car then w: 
} by unwise and excessive taxation of 5 ; - 
, per cent. We may check this roughly by is now $1,100. We 
/ those reserves which prudence should 
: 9 our own observation as to how recently economy in labor and econo) 
rave created, faced the deflation period : ; ‘ Fa 
, we have seen the introduction of such investment. These are the 
vithout whimpering and worked itself 


t 


expanage a 


industries, of which ou at 
wealth. No such volume could be mar- naught, were created. 
keted in the United States, if wealth 
and buying power were confined in the 
hands of a_ few. America has _ been Tue railroads, which s« 
fortunate in great national resources industries, tell the same sto 
and in geographical position. Its people ency, a story which should | 
have drawn their ambition and enter- more conviction and on mor¢ 
prise from many races. There has been The story of the resource 
created an economic structure, and we tions in that industry is typ 
have been no unworthy stewards of these fact that the railroad car o 
great sources of wealth. per cent. deadweight, 
unning loaded, while 


ypes of cars have been deve 


A MERICA puts a premium on the in- 
dividual, on individual human effort, 
making it effective and making it secure 
in the rewards for effectiveness. 
In agriculture the rest of the world 
We chal- 


lenge it to produce the equal of twelve 


ire 20 per cent. deadweight 


cent. running loaded. Is tl 


; It carries conviction in 
tnat 
ment. Moreover, measuring 
industry by its human unit, 
sneers at our per acre yield. mes: 
had on railroads 


19,000 passenger-mile . 
tons of cereal per worker in agriculture, pee eee ps 
1922 this had increased to 


against one and one-half tons, the 

. . , miles and 21,600 passenge 
average of the rest of the world. We ’ =e 
place a premium on the individual hu- '"¢TeasSe In output took place 


industry 


resource 


the fact that the 


man worker, not on the natural resources 
itself. Moreover, in the 


decade which we measured from 


> capped by lack of 
ot acreage PI i ; 
‘ ion, anc we note again ne 
1913 to : 38 ys 

of American adaptability to 
which 


1922 we expanded our cereal production 
from four and five 
and one-quarter billion tons, and at the 


writing the 


luction occurs in eve 
In the 


heginning to 


one-half billion to 


railroad 


j appreciate the 
time the census wa pp t 


record of 1,700,000 workers im 
uwriculture in 1920 than in 1900—1,700,- 
000 aggregate 
production of all of ou 


‘ame 


fewer 
and that 


them. 


a brighter day 


workers, but an 
tandard 


fewer 
If this is an 


the tendency 


crops analys 


greater by 20, 30 and 40 per cent. curate, of 
What is the measure of 
eeds? What is the n 
In twenty years our 


In the 


the ec r whic f-}]} . 
agricultural the economy which follow 


easure of effi- tion of human effort and 
ciency in industry? other channels of product 
{ have a right to expect it to 


population increased 40 per cent. 


came twenty years the volume of our ther instances which intere 
agriculture increased 38 per cent. Is directly. It is shown in the t 
not that a secure foundation for home °f the average month ju 
upply, and do we u that any in- der, for a moment, the | 
ustry do more than maintain home sup- made in various lines of 
ply and the demands of export service? March: 


Cotton 


In agriculture, as in industry, this show- consumption, the 
ng of the maintenance and increase of iron production, the record 
with fewer worke conclusive production, the record; crude ¢ 


output 


evidence of an efficiency of operation tion, the record; 


ot which agriculture may well be proud. record; automobile proauctior 


It is quite true that, in price relation, ord; bitumimous coal, excee 
agriculture has suffered elative di twice; anthracite, exceeded o 
ability, but this is being correcied, and locomotive shipments, the rece 
the day will come when agriculture will filled lceomotives orders, the 

no longer point to the mere statistics of tail 10-cent store sales, the 
workers on the farms or residents in order house orders, the reco 
country villages as proof of decadence life insurance, the record 

in agriculture but, instead, will point construction, the record; car 
with pride to the maintenance of a fuller it this time of year, the re 
olume of production with fewer call is a great swelling of the tide 


merce, construction and distrib 
that 


In every instance noted 


on man-power. 
it is our business to see 
healthfully and on 
foundation. 


we produce more articles than are re- 


quired for common use. This is typified, tained 
for instance, in the automobile industry, 
in which 3,406,000 car 


produced in March alone. A 


and trucks were The assurance of America 
single man- 
ufacturer in the United States, in six 
months, produced more cars 
have 


Britain, which is our nearest 


than twenty the peak of 1920, but the secur 


accumulated in Great dustry and safety rests on the 


rival, and 


ears’ use 
the index of wholesale prices 


> 


the progress made in the antomebile in-- is 35 per cent. 





rests on the fact that the aggreg 


below the peak 


166.000 ton 


industry, the 


zine product 


figures of production in March « 
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e S Af f earnings fro Ja } ! of $99,998,000, wt tne i 
e j e April amounting to $62,209 32 howing in Great Britain is unchang $336 
‘ M Ra ann i an increase of $6,274,841 compared 001,469. rhe propo yn | ( 
G with the corresponding period of 1922, ada is 78 pe ent., in Gre 13 
Hu Ba in spite of lower freight rates obtaining per cent. and in the United 5S 
Ra M t P With view to securing economy, it wa cent 
net announced last week by the Governmert The bond market continue 
124 n I e that the national system would carry it healthy condition. Funds : uc 
! ‘ f ! Ase own insurance. The Minister, in making cumuiating and 
[ t ? " ex he announcement. said the insurance had mented by May interest payn about 
D i th } amounted to $400.000.000. and that a $35,000,000 coming from \ yond 
$4,000,000 wv ny of $750,000 a year was anti alone. Of high-grade bond ill 
’ nar pated by the adoption of the new plan a pronounced shortage W ( 
Onta i xt With fire funds from the Intercolonial miun taining on Née nd 
( i Las " ( and Grand Trunk systems, the Canadian there no longer any to 
i pa Nationa! will have a nest egg of about import Canadia 3¢ the 
} $2,000,000 to start 1 United Stat while 
art " aS < al] According to a stateme: ubmittec he Lo ke ] 
il W to the House by the Minister of Finance, tities « inadian s¢ 
Federal funded debt on March 3 gains are to be hac A br ent 
amounted to $2,482,520,679. an increase ing Brit nvestoers 
$ for the year of $34,572,343 rr zmoun Canad yr the purpose pe 
La pavable in Canada $1,935,586,209, sonal examination of th d 
ecrease for the year ¢ f $65,625,158, due an intervie ntimated tnat tion 
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ERMAN efforts to group, of which Herr Cuno’s Hamburg- are again mace, they prefe now openly 
stabilize the mark are Amerika Line is a part. This was very their goods. tbout 30 pe 
discussed M. I easy, small holders not knowing : , f 
iscusse¢ \ , ; : : anecy “ aume um a , ge reign > 
| enough to induce them to sell rising M. Caussy then sums up a < 
Caussy, _ the Berlin nenielahaneitaiie : mies Re RR ze : f grainst Ge 
: d ; curre ncy. . Am: terdam, whe re Y wre In effect, stabilization by eR 
‘orresponde! OT are ye ) eve! n be , he . ° i nt rY 
rap . ponae A - ec _ “Bank en ; ve ’ ne bank is equivalent to a force ect r 
L’Europe Nouvelle Mendel =, ank conducted the oper- exchange. What alway hapr 
ation. “or forty years tnis Dank as : 
(Paris, Ap ), from of a pig RY dseae dank ha such cases is now happening. Be ween German 
: peciallze in excnange an yperates eS ro. 
the French point of See ese ] Bi De - ye Fan the official exchange, a rt till remair 
i i i } i L , ita * ’ « + 1S .Y. wil ille 
: ae ae ig Vy in berlin and Amster side exchanges and rate 
ae ts? Se Tee ‘nai 4 ‘ oe al dlktes, dienes ‘ oe t 
view. Aft idmitting dam. Thu the majo Part of — ype? more arbitrary nature have ig n ( 
that German elieve 7 = a me ee en vritings beween up. These sub rosa exchange te contan 
- . msterdam and >riin } 
the policy of passive resistance in thé St am and’ b¢ currency. In all the shops, ir é cts. It 
Ruhr to be triumphant, the French According to L’Europe Nouvelle, this the oe of a In Torels of salaried pe 
: : : rency, it is accepted at a rey 
writer state ‘ S yIn1O indicé 1 as > strate the = 2 e | ocla 
writer state s that, in his opi: ' ca ope ation ha demon: trated the po ibil and, so that no one may rema Cl 
tions of a real change in the tuation ty of controlling the exchanges by norance of this fact, notice permitting 
must be sought for in the economic lif means of concentrated operations. The it is each window. In the ca unger part 
a . 1 . : ‘tant “chases. a discount of é 
of Germany. From this angle the stabil vriter describes the method as follows: portant purchases, a discou in economi 
t f tl k ' cent. is conceded to the purcl é 
ization ne mark, carried out by the , , ; ae oe : ei as , ; 
a ‘ " - oe a : The rate of exchange is, in fact, a currency. It is said tha f ; 
Reichsbahk since last Februar 5 Cx meter, possessing the properties of all ready a black boerse in Ber ti 
tremely important. Individua nterest meters; if it is isolated in one way or loans on currency are mad¢ iscou 
is much more aroused by the question of another (such as by frost) from the oo o ‘icult 
ri than by that of ‘S ipa conductors which traverse t the Che writer then embark 
prices than by that of troops occups - ‘ , : ne 
— ’ Ce P I needles can be tampered with at will. tion of the phenomena accomry ; 
tion in the Ruhr. Nor is this all, says ed the fever 
M. Caussy. A man’s actions are som¢ na n 
times capable of unexpected potentiali it their mer 
ties > scribe th onditi 5 ———— ~~~ ) 
ies. He then describes yndition wanes TTTTITINTTTTOTITVUTIUITTIN MTT - = 
inder which the stabilization of the mark eOWATTAAULOAEDURUEOOORREROEEAE HULL worke 
has been effected, as follows a re iia PS a oe re sisting upor 
: » how! 
The aspect of the exchanges today 
7 4 | t T3 n ¢ 2 ~ Le -) 
very different from the descriptions | Z] ky | =) ani Conten e ssi 
gave you last Summer. At that time a VU UTILS ndustri 
the mark rate was determined abroad, cate ina 
principally on the New York Stock 
Kwehs re ~ ft MOT oy & Bi rct he- Py . . _ F OLLOW 
“xchange, for Lwo easons. | . Che \nnali Rarometer of Rusiness Conditions 
cause Germany found a taker of he ; ‘ 7 . 
paper in exchange for goods and The Sugar Situation—Its Many, Ramifications irk 
rencies—s rofited by all t fz al : ' ay Soc Me 
encies he profited b& il] ‘ The Commerce Department and the Nation’s Busine vine to the 
of 1922, constituting large stocks of rey he mar 
M4 ‘ + } \ ’ » y - > \ lietl 
raw materials. Second, because while Official Was ‘ I m a Busine Viewpoint e thing 
a rmany preserved some remnants ol \merica, and kKuropean Ind istrv's New \l vgna Charte happen at 
inancial administration and isted ? , h fall. wh 
Pe . . : we } : he Wee , ( , j : , ’ , 
the issue of paper, ‘ qd ov Ahh COCK ilhada ncial trenget} 
ered a very large proport oO! f her \ Review I I reign Opin ns . foreign pu 
paper circulation (about one-third) ‘ ened the « 
was out of the country, circulating Barometrics . ' »y privation 
hr - eae ; 22ace f +} opvor “9 . I , 
eaters —_ ee ee ee The New York Stock Exchange Transactions O+ shai 
tion bore heavily on the exchange : »y favorii 
rates. Her situation was that of a com The Tren D ' ) 
Vel: fir es 7 f dulent "1 
mercial firm headed for a audulent The Week Curb ‘Transactions { ibroad, and 
bankruptcy when all its stock is in out eserve by me 
side hands, Open secu larket irrenc 
loday Germany is practica bank irchases 
rupt. The 50,000 printing presses of Se a ( f goods, ha 
the Reichsbank have deliver hei ee R e population 
> ° bs porta r a 
from her commercial debt, as they had ' the dear 
delivered her from her internal debt ot ‘ . re tor the crop ur ended July JI onomies in 
when they numbered but 500. Abroad, SP ET i 4 ; ts a. ade The 
where nobody wants German pape} ua ~ <j sagittis teins Cys to the Rul 
(except Spain and France!), a sort of cena Shoes , Soy t vas 11,496,431 ba m them into 
1 . the Sratiet: 1) tT f } — ( t ’ - ' 
levee has been erected against over ‘ ‘ . c New ¥ yn Ex : entually the 
fiow; the foreign holdings, howeve) viata bes : & Sapo’ Sia erly, when 
become smaller and smaller, compared e Hamburg 
to the internal circulation, which in- = aneneetamnsiis ‘ them into 
ereases at the rate of 500 | | tH TT IT] HH 1H} | 
ach week In consequence the : , Li HH HLL bi ALLdd SUSEEDES REET EE J st 
ate is today no longer determine: es as to 
ibroad, but in Germany itself tion car 
The writer states that this was proved em, M. ( 
ty the last rise of the dollar, which coin- But if the meter of a water reservoir this stabilization, which ' t 
. wi nt 7 he P n in > ‘ , > th { i i. = - . r their de 
cided with the entry of the French into be isolated, while le taps or sluices period when the number o ss 
the Ruhr; in his view, the rise was due to are left open at the same time, do not nereased at the rate of 50 nm une 
; ; } co , 4) creased at » rate of 500 n 
° imagine tnat the hneignt of the water th the 
the fact that in the two preceding : a wage ee : ‘ i uf 
.‘ t . t apples Cine n the reservoir will not change. Look week. The floating debt increa $ findir 
ne , ar ve — P ; aa . a Oo, int 1g 
months, when the dollar was fixed at nto the reservoir—it will be seen that 2,781 milliards in January f 


about 7,000, the number of bills in circu the graduated scale shows a different liards on Feb. 28 tneir pape 


lation rose from 469 milliards to 1,300 pe grog be ag negro the amount a. thes : , ras en & ©o., who 
. ' ye : of water, the scale has taken the place mn tne first piace, Ne says 3,000 mil 
milliards. Half of this increase found its . : a ; . . oe 2 
‘ . of the meter. That is what is seen to parity between the value of ths Hin 7 
ray tha ‘ dic c ~Milato} n th ie “aan oe 4 . P . . eciares Ul i 
way into the hands of speculat 1 the day in Germany; it is what has just sien. te ahadeite. ah Weave P ; 
form of loans or advances on commercial been seen in Russia, and it was seen in d “4 : al ue contorm « 
. ; . é le > as stated to tne § 
paper, and these, in turn, naturally re- France in the period of assignat issues. 2 ‘ Bigg tiionaaiar 1 
p : serve has disappeared, and even |! : " , 
employed their marks in the purchase of om apt not all of the m« 
eurrency. Since the foreigner ret ‘ In the ease of these two countries, to reverse itself. In this connec aaa lid 
° > rr ised to 3 : ars ‘. : 97 ; ul , Nay @ | 
ell his currency, and German p ; ays M. Caussy, the war interfered with marks M. Caussy, it will be nto the coffe 
s s y, < 7€1Mman POSSESSO! : J = < ; ; ‘ mee 7 P on , 
of foreign currencies only sold ir I the foreign exchanges, which is equiva- that the 3ankers’ Committee for the hig! 
s S | n very ; . " a: " “a - 4 5 “a e 
mall blocks, their rarity p u 14 . ient to saying that it nterfered with in Berlin last November wa i ) Stdasahts 
sma 5, I < "aused them t és ‘ Ks . 4 ‘ es 
rise in the space of f Steen ’ the fixing of the gold standard ul to find that German money has eR 
ris ’ S e l en day ( ess , , 7 ee 
than 700 per cent another exchange basis was established, 9 low a rate while it had behin nnot actua 
Ne ‘ - e . 7 y ; 4 « Luc 
The article then continues w , namely, an internal rate, based on the Covering reserve of 1,000,000,000 rrency, but a 
| articie ¢ ¢c ues witli nis _ DOr \ Th. <5 se 
comment: relation between paper money and mer marks, or $250,000,000. wer oe wees tae 
I I d that chandise. The dollar, in Berlin, has million dollars at the rate of t oods on such 
t may be said that a currency be- _ oo ue ? ? ; ; = oe I nine ‘ 
comes stable when it i hel nto rn ht fallen, artificially, to about half, but the marks equals 5,000 milliards the mark, notz 
S Sté ; i igre? oved . : . . . ~renlat: hain + . ; f 
on foreign exchanges because it is no price of agricultural commodities has not ber of bills in circulation being As the franes 
longer accepted. That is what I call fallen, and remains based upon a dollar Milliards, the astonishment of the mediately change 
a a r eneang “com On _ the other ate of 40,000 marks. The pig merchant €FS, Says the French writer, now nentary fall in 
hand, if the very low rate of a currency Cc acig pate: 
exposes it to violent fluctuatior of : of Stargard reasons today exactly as his basis. ted at that time 
Se: ations Ta ill be ; 
bearish. trend, it also permits equally colleague of Chicago reasoned last year; Secondly, the disparity betweer 
"Os ‘loctuati end ¢ 1 icine : on ons — oP ee on = 5 P . : 
sod prone aed = a — se — when paper marks are issued at the rate man internal prices-and world-prict y _ of ~ aéeumplate 
> “tS * SUCCE ~ ) t ; iar } . ne H . ‘ 
the Reichs! sales “Salers wr suc ‘ of 10 milliards an hour, he asks twice-as — appears. This is an important point nges, two pre 
sichsvank’s intervention. " , ‘ hs : eee ar : ee : 
The technique was very simple. many of them. The prices of articles  Jiveries in kind, if desired or eae 
First of all, credit was denied to manufactured from foreign raw mate- eale by the French. become mor state coffers in t 
speculators. Then the bank intervened, rials, such as clothing, afte® the lapse of eylt. But German economic life bec eakies f 
the first day with 500,000 guineas, the - : ad : * entality of its | 
Pripnie day ith 50 AY guineas, the 2 month, were modestly lowered 10 per healther. Germany is no longer inva: e-entrv in the 
next with 300,000 and so on each day : cue er hea 
with a smaller sum. From March 7 on cent., whereas foreign currency had been by valgar strangers, petty pillage kable at the preset 
the Reichsbank has not needed to sell: lowered 60 per cent. Manufacturers cheap roisterers, who were compl however, questo 
on = a ; has bought currency know perfectly well that the reason why the demoralization of her cities ong" _—_ ted 
whieh has been let go by speculators fa» — r hs = ‘ , File 8 ce oo op en 
clitined-ta>aghdate Se obligat oe foreign currency has-fallen is because cannot be-arcused of disloyal competition g of currency to the ban 
At the same time this action was sup- nothing is being bought abroad, and, as regards her exports, though exchange to continue it stabi! 
ported in New York by the Harriman foreseeing a new flood when purchases dumping was not as important as peop n Page 650 
De 
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' 
" orn oh For examt he « f the curren I swift decline of lhe land areas capable of production 
suga factoris vith their antiquate tt mark ha pe t thousands of are strictly limited. with the pressure of 
machinery are being replace moder ong-standing mortgage On the othe population upon native food resource 
plants with the mos \-to-date labo hand, currency depreciation has almost progressively intensified. The Ita ian 
aving equipment Furthe the Frencl extinguisl tl ir prof hich the farmer who owns his land is assured of 
peasant who inve f t roiit seCimar rmer invested in C,overnmen remunerative price for hi products 
in a much better position than some f ( oarcde rm ¢ pape | is cheap and abundant and tax 
his neighbo eurre He if fe o through th ation, while heavy, may not be consi 
While in Engiand grea ate ‘ breakdow! the co-operative cred ered oppressive 

thrown on tl marke in enant fart ‘ hich as accustomed t Austria presents a rather interestins 
P er tempte } inflate esort for accommodation before the contrast to German Like Germal 
shes + le ea price index figures convey little meaning 
close iby icles n | ! I nab t port cattle fee t the American reader. furth« com 
hazardo temptatior ‘ ( A I American corT plicated, as they are, Dy the variablene 
Krench farme: he French peasar an cake has crippl the German’ of currency depreciation. A short cut to 
proverbially a cautiou nvestor t i vestock indust Cattie bdDreeders art price comparison can pest be had 
disposition to |} per pure f ! ong ible nerease their herd through reducing the factors to the go!d 
CGovernm«e bor uld | | bit nd the numbe f hog n Germany 1 basis or its equivalent, the American 
hi land holding The depre ition < teadll declining : aoa 
the franc, of course, represet Amid all fluctuations of exchange, th: 


rr 
derable paper | mien has vo be a | Wo | 0 ‘ , uccessior purchasing power of the Austrian farm 


cepted, but thi te-ol! reative have had an adve aMiuenen on eaten er is fairly maintaine¢ He is rece-ving 
mall as compared to tl es U osnduaatios Gesman farmere have bon for his crops a somewhat better return 
fured by peasant investor n Cents furtt harassed 1 srio forms of measured in gold, than he did before the 
and Mastern burop Gewemmment wemuietio rhe Govern wal In certain items, such as straw, 
The position of the Belgian farm: sai il peer wey erain from it the current market prices are threefol 
presents another encouraging picture farmers and distributes it at o cut-rate greater than pre-war. The Austrian 
the economic affairs of Euro; | price to the consume im the form of farmer is relatively better off than the 
ented in the report. b Mi Denr lates | tion price for the last German He possesses a more powerful 
The latest price index available f le ye crop was successfully raised wit! influence in governmenta! legislation 
gian food products (Octobe 1922) ‘ the fall of the mark. but by no chance and State requisitioning, and interfei 
$26, as compared with 385 for the ger } the price ever approached _ th ence with the farm product trade are 
«ral wholesale commodity inde num be leve of the world market an at things of the past 


(base Am 1914 equa uN i n requisit ne vrall na beer , 
act i] odit ureh ( ‘ ri . 
=m COMMOILY-PUrCHAsts } : taken ove I the Government at lies | HE Austrian farmer has learned the 








the Belgium farmer in terms of his ow! than one-fift f the rid market price benefits of organization. Co-operative 
products may be roug! cimate Estimating last season bread grair organizations for buying and distrib 
44.67 per cent. of his pre-war ca} : crop at something under 9,000,000 tons, tion have sprung up. The debtor cla 
The position of the Belgia rarme 2,500,000 tor were ibject Goverr has shaken off the age-long burden of 
however, Is considerab better thal ment requisition. Deducting the amount arm mortgages and othe obligations 
indicated by | purchasing vi rn ised by tl farn themsel ve for foot almost automatically throug! currency 
agriculture of the count —_ nd seed and exempting the littl ro depreciation. The Austrian farmer dic 
tensive, with the yields per acre averay prietor | ( physica unable 1 vell during the war, and he was fore 
ing the be if rope Nationa ag! Prodau int i (rermar tarmel handed cnoug! 1 t a great part o 
culture may be distinguished a de ha free si it open market price profits in farm improvement Li 
market-gardening rath thar of ti pr a 1700.0 P . erain. or about toavelineg through Austrie oa amano 
piain-growi tvpe The Belgian fart re cel { the productior con to discov the numbe of ne roots or 
mot no theretore THe o Keen pa ee per cent ast 1SOT TY} farm hou 
from foreieyn competition a the nftiets « severe } iship on the Gern Min Anebiten farmer} ~ 
British grain er ‘ Furttl he be farme ar ro n coniunctiot anit tore of clothin: smnlement ar 
ian tarme hi tt'e to complall the : F avin . ‘ ersister nnealalsd subemal ry eale of 
the " or Hurcel me ' curren aep? at contribut« Lo t highe than befo1 the var, and tl 
' He 2 ma a ren iv pressi of ti nosition of the farm relatively bett 
ituation tha ; Brit sale ( t t n that of the city labore the middie 
saeateiet r transportation : | ilia fa 1 Denr fine cla alaried employe, the professiona 
' i" I estionab pett« o! than veto Cla and, of ce ‘ tna ( tne mal 
rhe Bel mer n ep I, , inci, “Sled . gy ara BS ig eee 
dur he it 1 prepare B ‘ ita the returt from invest fiy 
most p U : econo! . eg le foo Che situation of the Hungarian farm 
vot } . . f anit foodstuft base ta rood a ‘ Aust l 
1or it ! . et | ‘ prt 1} compare vestock wa e\ r depletec 
rarme nt Cent ; ba vith 95.5 the general commodity pri the wal The Bela Kun experiment ir 
16,000,000 Trane ria . m ‘ nee Furthe vegetable a anima Bolshevism unsett'ed labor and advers« 
. Ne mber vo 900,0 | ‘ t t O ha he affecte | the wsvehole ( the p 
Tran Mak . = Do ‘ pric 1 ease the last tw cing classcs an later,’ great numbe 
depreciation of the Belgiar ' ‘ Governmental price fixing an of Hungarian cattle and hogs were !o 
give dis to the po var prosperit equisitioning are things of the past during the Rumanian ra 
= oe oe he population is increasing more rapt Present-da) Hungary ha retaine 
Phe tvatior nh Ane tere na ‘ European country about 55.6 per cent. of it forme? n 
in | i e! i } | 
the tarmeé ms he desent t 
than that mar the ‘ i A ¢ | B; > > + 
ae may ates I he nnalist arometer of 
—. co al - ° . 
y-purchasing power in terms of Business Conditions 
product 1 fie violer Tiuct es ; ; 
the curren invalidat f o 
anv conciusion tha t te ? Vl ( ot i ot no however, thn construc hi eatul » be 
da It n be state n gen } bl he n ot { levelopment considered The offer at least bring 
ever, that tl Cerman fart Ct } unce? e¢ anifesic by the whole problem of eparacions out 
more pota saltx, ammontiur sulpl é price It uch too early to into the open and above board, so that 
and ealicum ecvanim in exchar whether or not the upturn in the the world may see what is going or It 
his own products than he could befo? markets, which has lasted since last Fall, forms, too, a basis for a 1ré ta ir 
the wah He can bu howeve le definitely ove At least it will take negotiations which may be made No 
phosphate, as th mean transactio all of then cme time to recover the doubt it will be a give and take affair 
in adverse foreign exchang equilibriu the hi before unsettle Germany is too shrew a bargarner t 
What true of fer ‘ mea nt and a lower price trend developed make her best and final offer first, and 
ably true f oth commoditic cl It would be peculiar tuation, indeed, further negctiations, without doubi, will 
as household uten clothi: " tne yntinuously declining markets follow In consideration of the fact that 
tural machinery, lubricatu n the in trial and business situa occupation of the Ruhr Valley ha 
twine, corn and oil cake The Gen tion 1 rT plendid and sound condi proved a costly experiment to bot! 
farmer possesses a distinct advantage ir Lior France and Germany, without advan 
purchasing power with respect to co! Germany) first detinits otier to tage or remuneration of importance, no 
modities of domestic origi Whe { France on reparations has been made doubt is expressed in any of the world’s 
comes to foreign product he and promptly rejected In many qua. financial centres that both countries ars 
disadantage ters the terms of the offer were con extremely anxious for a settlement of 
The German farmer who, before the dered audacious and of a type with the the difficulties. But just at the moment 


po policy of passive resistance Germany both are straining to gain the best of 


war, was heavily in debt, finds h 
sition bettered through the depreciatior has persistently maintained There is, the bargair 


dustrial capacit Dut not tnar 


per cent. of its agricultu capacit 


This means that Hungar th relative 





ly less Tarm resources, has sedi Molé 
artisans and factor vO Karn 
prod price however. ha s beer 
maintaine at high ievel i price 
of the maior tood product iungar 
nave peer Tairty mainta a tr 
work L yr bett Sul at 
avalabie, a to contirr t ligmen 
that the cost of living for t I rari: 
farme! considerably | f 
The <perienc n Cz ‘ 1 hi 
not beer % encouraging a n so! ¢ 
the other countries The mmodit 
purchasing powe1 of the farm: n term 
of his own products, acc to th 
President of the Agricult nion, 
about 50 pe ent. of prevw The ex 
of productior very hig] compet 
tion of imported product Wage 
were pa Arie purcnares Lit Ze 
and machine: made on t mptio 
that price would rema ( ame 
With the rapid decline of anc 
sudden appreciation of tl I the 
farmer’s calculations wer There 
is much complaint fro1 echosk 
vak farmer that he fin fficult te 
make both ends meet Ag ilture has 
rested inde the Incubu ite ( 
quisitioniny, price-fixing a vy ta: 
ation [The sugar and harve 
last season were satisfact oth 
crops were below the ‘ wit! 
prices unremunerat ‘ 
in connectior vith tft atior i" 
Poland, the agrarian it re 
ported a trong in the | Admur 
istration, and the polic f ( 
men mi n 
Po'ant Div passir 
matter of foodstuffs, fre it 
to an ¢ Ing cour 1 
of the f é brig! Polis 
farm<¢e ( I ‘ 
arawrt nt rn tal cor itis 
| to the ntri ) 
tion of t Poli far 
lor } | erl } 1 
purchasing ( ! 
era ( r 
contir n 
peasa ec ( 
ain | 
littie cé r ro ) 
ol 2 i 
ca | r ( 
n ‘ i 
whet! R La t n 
Polan ( Sioval 
Rumar ecel\ 
r¢ ti Cu Dp 
big esta ( ise j 
y ‘A 
A T the me I ) 
tere ! ri count r 
of lan¢ arcellatio i a pea 
ant with land without, at amc tin 
affording nin the agri t a tool 
ana ve oc! t Work natural! 
mean tn: he lan I rive 
what forme! yielae grea 
landhold mn these cour pre 
cisel the mi vno ¢ epender 
upon before the wa rpl 
grain for commercial put He ne 
sessed, as a rule, tne cap achine 
and agricultural intellig nhac 
personal interest in the qu gra 
exportat n because } ving 
demanded articles of 
only be obtained throug! tatior 


No tw expert opin \ Mr 


Dennis, would probab i t 

to whether the Russian | int, for « 

ample as favorab toda 
as he was betore the 

resent the most extre! of vo. 
ernmental interference wit farmer 
Drastic State requisitior acte« 
as a grave check on agi tur: ( 


duction. The same thins true in : 
lesser degree of Rumani: nd Jug 


slavia 


a 


. 








ee — * 

















a 





> 


— 





= 
v\ 








Monday, May 7, 1923 


THE 


ANNALIST 











The Sugar Situation—Its Many Ramitications 


ecently estimated by the Department oi 


Commerce. 





{In other statistical directions the posi- 
on of the sugar crop hardly such as 
v warrant, In the opinio many ex- 
perts, the tremendous upswing which has 
carrmed prices | el higher than 
the 1913 level ¢ evidence of 

large amounts of sugar, either raw or re- 
fined, being speculative rhe offi 
ial figures on stock in the hands of re- 
ners and exporters at the t of last 
month are 9 per cent. le than at the 
corresponding period last Stocks 
of sugar at Cuban ports do not give 
tartling indications of a searcity either. 


Last week they were 756,1 is com 


pared with 997,291 tons for the same 
time in 1922. These figures are of im 
portance in that the yu bring re 


purcnaser: 


to the 


ath 


pecti 
ay than appre 


surance pros 


of sugar r hension that 


¢ 
the supply will be a short one. There is 


also to be considered the fact that sugar 
production in Europe ts on the increase 
und is rapidly regaining its pre-wa1 
status. Production, of course, has been 
stimulated by high prices and many of the 
beet-sugar fields of Europe, which were 





battlegrounds in the war, again are going 
into that crop. There are also 


Java. 


ndications 
of a big crop this year 


Under these conditions, and with the 


knowledge quite general in the trade that 
t only costs from 2 to 3 cents a pound 
to produce raw sugar in Cuba, the recent 
rise in prices, followed by governmental 


thn 


investigation and a boycott of the com- 
modity by buyers, undoubtedly will have 
very great influence on the future mar- 


ket artificial 
brakes on normal marketing 
the out-and-out ilators 
out of the market. In this 
what has been 


possible causes for the advance in 


price, particularly should 
be removed 
and spec driven 
connection, 
suggested as one of the 
sugal 
prices is that whereas three or four years 
in the 


ago the Cuban sugar industry was 


hands of and controlled arge num 


the period of de- 


ber of small planters, i 
(lation and the quick drop in sugar prices 
from the 22% cent of the 


small planters were left deeply indebted 


level, many 


to American and Canadian banking in 
titutions. Properties in 


were taken over by the banks 


ases 


nany ¢ 


which are 


the earning power of its people and a 
aving capacity heretofo unsuspected. 
The increase in savings accounts there 
was 600 per cent. in four months. 

We found that about the Mediter- 


avenue 
100,000 


ranean, and basing on that great 


there are 209, peo- 


of commerce, 


them. Question—-Are the small fellows ing costs are as high now bonds 
(producers) in the control of the bank- The future of the p 
ers? Answer—They are owned by the paid for sugar is so sh 
banks. The small fellows have gone out tainty that a forecast my Vil ¢ 
“— 
obl 
Textiles a 
CX I es ble if the 
ntinued from Page 632 » 
ot offset 4 
cloths and 10% cents for prompt ship- week. One line was g* een pinned or 
ments of 38%4-inch 64-60s. The con other was that of a k proposal wl 
tinued drop in cotton, however, kept  cializes almost entirely o1 med a ba 
buyers inactive both cases it was the 1 it was not 
The rises in woolens and worsteds of but it is yet too early to quick to 
the previous week did little more than of just what the season 7%s lost 1 
cause comment among buyers, although Raw silks continued their uy; fell 2 to 80 
ome canceling of suitings on the part Sinshiu No. 1 has now rea 1 to 100 
of manufacturing clothiers was reported. pound, which is : f tionally to 93 
This did not grow out of the advances, pound for the week. »s and the 5 
but it was done in spite’ of them. The Despite a slightly better he strengt 
reason was the coo] attitude that retail- Caleutta near the closé ue of Car 
ers have again taken toward suits for local burlaps market wer: Mexican 
Fall, while buying overcoats freely. Very end of the week than at t hen the call 
little of moment was done in the dress The drop was especiall vhich was 
goods. Rising markets for both domestic lightweight good Ther tponed for abe 
and foreign wools were again seen. in certain quarters, howe neurrence of 
At least two of the big houses in the end of the declin ‘ e Mexican 
silk trade showed their Fall lines last reached or soon will be. 
° a 9 . i , 
America, and European Industry's New Magna ¢ 
Continued from Page 5 
duction. It was convinced that after- enlarged earning power e set in mot 
war problems must be solved as a com- Europe, slower than in our « ‘ with the 
prehensive whole in some lasting settle- .are clearly on a swelling he older 
ment which would eliminate the recur- gram, which was ibmitte e stimulated 
rent war alarms that frighten capital therefore, and unanimously 1 es, the fac 
and discourage industry; that essential, called for a lasting settle 1ight and d 
indeed, as are the means and methods’ questions of reparatioz 
of payment of these war burdens, the’ international loans, gove I wever, diseou 


ple, ready to consume those things which 
lift the standard of living, 
government and the orderly 


industry make their buying power more 


when stable 


processes of 


effective. 
of a 


inducement to private enterprise 


Even Russia, under the granting 
light 
the 


some sli con- 





timulation of 
the 
beginning to show 
famine of 

creation 


and 
attainment of private 


signs Oo! 


cession to 
rewards, is 


life. She has overcome 


last year, as evidenced by the 
a small surplus of agricultural prod- 
lress her en- 


tock of 


ucts, and is beginning to ad¢ 
argies in the way of a better 
the 


oceasional dining and 


goods in stores of Petrograd, an 


leeping car on its 
railroads, an occasional new German lo- 
There is every that the 
Ru i, if these 


a, 


comotive. 
120,000,000 people of 
processes continue and ¢) 
their influence felt, - wil 
oration of the trade 
world which have been s« 

With this background, the 
delegation to the International Chamber 


> 


went to Kome, 


nope 


idually make 





! ‘ealizeé a re 
processes of the 
long absent. 

\merican 


convinced 


ot Commerce 
that the rebuilding of those processes of 
Europe depended 
the 


on stable conditions 


and stimulation of individual pro- 





Continued 


in the sugar indus- 
Under 


now largely engaged 
try and may be said to control it. 
such conditions, of course, it is reason- 
able to suppose that such sugar as has 
been marketed would be aliowed to come 
cut only gradually and that full advan- 
tage would be taken of any advances in 
price schedules which might be brought 
this connection a bit of testi 
mony, given by a large Boston refiner 
before the investigation held by the spe 
the House of Repre- 


achusetts, de!ving into 


about. In 


cial commission of 
sentatives of Mas 
the advances in sugar, is extremely per- 
tinent: 
“Prior to 1920 there were a great 
many small plantations throughout Cuba 
run by individuals or small corporations, 
all went 1920, 


and they almost broke in 


and the properties have beer taken ove 
largely by the banks. Question—Banks 


Answer— 
the United 
banks 
hey got into it the 
properties and they had to run the prop- 
any chance of 


they 


Cuba or the United States ? 
in Cuba 


and some by ( 


>ome and ome 


States, canadian 


and were left with 


erties in order to have 


getting back the money oaned on 





prime requisite is such a settlement as 


will establish 
and security for industry, and which will 


confidence in investment 


set in motion these great processes of 


stockholders in all parts of the 


careful and conservative bu 





been quietly picking up the best class of 
stocks. It is the experience of 
such that shares of 
all kinds gradually drift from weak into 
able to 


always 


1 ’ 
market conditions 


strong hands, into hands well 


hold them, come what may, marketw 
until good profits are shown 
Conditions are excellent in a greu:t 


steel, auto 
leather, 


list of industries. Iron and 


mobile clothing, 


manufacturing, 


general merchandise and on through a 


long list. Readjustments, made neces 
sary by overproduction of crude oil in 


this country, are taking place in the oil 
industry; because of the boycott are 
taking place in the sugar industry and 
wherein either a 
has been 


in a number of others, 


natural or an artificial brake 


rom 


Stocks egate ea 


of existence.” In the g t, however, 
commission commented directly m¢ 
new conditions existing ir t ugar disti 
year’s crop is apparently ir t and that the 
hands. Consequently, the 1 is, through ec 
sugar to market can be regulaté st effective 
the highest possible pric« themselv 
tained.” ficlal comyr 


There is, of course, I aintained 
said on the other side, a t absorb the 
tention of the leaders of t} ice? and 
try that 10 cents a pou ind most 
not unreasonable becauss iation, t 
that the foreign shipment is partic 
that there is not an e3 Departme 
crop, and that there i igar future 
labor and manufacture é e talk of 
the prices for sugar and in 923-1924 ¢ 
present schedules, one i rher pric 
finers said: Today refins wl The 
sugar at 10 cents a po 1 ved throug} 
Food Administration fu ) t, in vie 
a price of 9 cents a poun tificial 
now practically 1 cent ‘ te the price 


than it was then, so the 
price above that consider¢ 
Administration as fai 


increased duty. Labor 


gets and exchange. The ( e prevalence it 


simple, so fair, so just, so v lich our wht 


somewhere, some time, 
will 


disproved 


I hope, it compel the itation of 


the indiv 
ll find emplo 
ning 


Ve challenged 
Page 628 
unanimou 


placed on further expansio corporating tl 


va 2» it y t ¢ 
ent level sut } I JULLE oauction, dec 


suppose that these readjustm«e of mechanical 
which must sooner or late n the intere 
effect, will quickly be com} idvocating p 


that time comes, it wi elative 
| 


tocks of all sorts in a more condemnins 
ot mind, and at least the tions on the no? 
to sell output of ar 


by that time, have passed I he efficiency 


out at almost any s: the 


course will depend to a operation 





tent on the attitude of buy o 

they come into all market o 

services as freely and enthu earliest possible 
they did, say, in Marcel zaged in unprod 

April, it is conceivable that 1 hinges are the 


swing again would be resume i prosperity and « 
it is hardly possible fo they will 
of bullish enthusiasm to ca tu of industrial E 


kets away as it did in the 


ne 


) 








O40) i Hd ANNALIS J] Monday. May 7. 192: 


Curve of the Food Cost ot Living 


SUM 19: 192: 19Z: NUMI 
‘ vit n [ 4 
ai YON ) | . JAN.) FEE MAR . 




















SRSRSSSS RSET RRESSRSORARESs Sees eases sasesessasesesse ao ge aT A 
the Annalist Index Number 
May D. 192 ‘ 182.258 Seen 
Apr. 28, 192 . 185.4388 
\i ‘ ; ™ bs : ++ +t seaeeen } 
M 19 i2 TTT Ty at 


















































6 oe ee } 4 1} 
An index number ’ f show fluctu erage price of a yroup of comm ties TI Annalist Index Number shows the 
fluctua : t selected and arranged to represent a theoretical f food budg« 
—— eee 
hinancia | ransaction BA ROME. | R 1¢ AS ihe State o redi 
FOREIGN GOVERNMENT SECURITIE 
Potentials of Productivity and Measure of Business Activits 
THE METAL BAROMETE! WEEK’S PRICES OF BASIC COMMODITII ai 
M | 
ALIEN MIGRATIO 
5 ' 
GROSS RAILROAD EARNINGS 
OUR FOREIGN TRAD} 
SUMMARY OF IDLE CARS AND CAR LOADINGS : 
aM N 4 WA 4 4 
AVERAGE OF WHOLESALE PRIC} 
' 
! v i 
Wee PY 
COMPARISON OF WEEK’S COMMERCIAL FAILURES (DUN’S : 
\ 
FAILURES BY MONTHS 
BUILDING PERMITS (BRADSTREET'S 
2 . $ $ $ ~~ 
Ihe Week in the Monev and Exchange Marke 
COST OF MONEY NEW YORI FOREIGN AND DOMESTIC EXCHANGE RATES i? 
’ it Hi l I l “ 
BANK CLEARINGS 
1s 
senwenentia 
BAR GOLD AND SILVER M eT Te nan ear ‘ 
Bar G Fits . td ‘ ‘ 
! , 
ie 2, r - me 2 
I femand the offered and t t vhi th are fe -_ } 
—<_ 








Monday, May i. ¥9ee iHeE “ANNA ETS | ¢ 


Kederal Reserve Gold Holdings and Jotal Sto 


| Millions 192} 192” Million 





















































of p Of DEC . 1 FEB. MAR \P L LUG rPE..OCT NOV ) ‘ 
| Dollars 77 7 [ a rT] REELS Ee eww | Doltar 
4.000-+—+++ + seeneens Be a RE 
13.500 Sone aw sas [GU SAK KAA RELA PSRTAEAS ARERR Cee ee ee i 
J —— 
13 14 Eee aT 
1? 500-———-—-—-—--—— me MELCHER RRANREO KE RSC HERSRO e oe es A 
Beas SS ee ee eS 4 
} 0n-——+—— eae leer renf cena hdhaveaten oe 4 
ES ay Es ee a oS 4 
——~ me ae a ik ++ se te — at 
e PS ~ S ~ aa 
DS a etn ate pe PO A ne Ft Seer el SSB GSN ROB wed cote! 4 
Li %, N | , 
} 
SSS eae a eae ume 
4 —_—_— ee ee oe + ~ 
‘ 
‘ 
j 
ie a ae Sees See ee eee 
—— + — ——_—__ _ —- + 
' 
i 
Dichisedh ‘ 1 SE ES AED SEE eR ER eRe A Oy PC ee PR SS ee a i 
The Space betwee a ne and the broken lir repre ‘nis the cash reserves required, € the eaccs 
reserves, or free 2 the Whole space between ti a ne I t hea vy line represent tI t Y Utz mon: 
tne record can never he brought tc the date of Pp ublicatior The cha 





Week Ended Saturda May S Bank Clearing: re Annal 





Oth | 
Actual Conditio Statement of the Federal Keserve hat Ma 
G is - ean coat dant een lev : i t eee a — ks ( San | 
i Ni SIT Lon on 62" 962.0 
! 4 ht t HSS 00 ‘ 
‘ 14.14 ‘ 100 a - 
i | , ‘ a4 
Federal Keserve Bank Statement Statement | inks 
( ! i hk i 
« 740.0 
iS wk * } | es 
( OOS (iN f t 
= 
j OSUSTO OH & Ww SHUM OS 4 TT. +s 
R r SOO OM j Mane 1 : 
R 
. bate . 
B ! 
ent i 562.0 ( "| 
) I 867 ”) ( 
b $1.06 Go U4 * ‘ 654. b 
tn st 14 ahs 4) { ) } init i t 
‘ Mint 2 40th ae I 
j 
’ ur ; 
‘ ! > 0 SL.cin s “r) { “ ; iM 1 Vict 
I ? t 50.050. 145M SOO OD f ndet 
i } er I Other I 1 
Rese oD Pot Oe 604,000 Tota lout discount 
ne ? H40 545, 0 y O44 (nH AEGON Ike va 
\ t 14, 190 0M 4H 00H 19.0)7N, 0M Ca 
Ni lemand dey 
Tir i 
G rnmet 
T $5,121,603 0000 S5 O41 vf WO) 84 DPS G67 000 Bills p 








‘ay ! 
> ! + tne 
! | ”) + G02 On j ¥ 
ban} cnn 1 SOW ‘ whe “uf ’ 
. id nee A Lou rm t x¢ 
| t loar ; 
fotal | r ' 
, ; £1 GSS S4SN 0008 & ( SOL : nit State pr 
; t 1 D7. th) r 7 $2365.M Ini Stat i 
Fede sel i nit Strate Mr 
Ne 1 229000 4 TT init St \ 
f va i 64, TNS. ) r om iy P eo 
sAA 1,972, . 74 OE Other loan I ; 
Total lear ‘ss 
I ‘ e balar 
bot liabl RO, 157,603 * t S tf , ( i 
Hatio of total res +” Ov ’ \ . 
Reser note li ilit io? 7 Tin } 
‘ontingent lability on | rehase ‘ Governn hea : 
ign correspon 82553, 24-5, ‘ ISM R44 FTIR Bil parva 
*Nor shown separat r lar , 19 “ re 








542 


™) 





C7 








THE ANNALISI 


York Stock 


1923 

















& 
pany 
& é pa 
& 1 ‘ pany | 
4 
a 
‘ 4 
$1 
‘ le pany sh 
‘ f 
\ y 1 pany 1} 
adiat $25) 
adia 
¢ 
a $. 
p & t 
‘ t & 
t & f 
gE & 
4 ef 14 mpany 
Ref ng ¢ 
i: y DP 
ra oba 
‘ a pf 
a ele & Cable 
m 
r y = W 
} 
W 4 pf 
an W P ympany 
a N pany pf 
4 gz Paper pf 
a & 25 
‘ ad & ») 
a M ng ($50 











a ‘ $ 
y s 
ds ist pf 
e 
x a 
cha & 
f & West Indies 
f & West lies S. § pf 
f e 
ef g pf 
wde t 
(s 
& « at 
. & f 
r Hos 
ales ($° 
ales pf. ($50 
xy MO 
i « I e pf 





s (s 
. 5 ; 
k 
& s Anna 
& 3 inna p 
- & abure! 
ste & |! 4 pf 
t Class A (s 
aye 
i ] gs pf 
I $ 
$ 
eum pf 
‘ 
ui . 
Miact 
Ma , 
M 
’ f 
i t e} 





14 


+ 


xchange 


i 
t " 
0 000 
: 
45,2 
j 
6.00 
W000 
OOK 
158 
: ) 
237,10 
198. 60) 
std 
00. 000 
274,100 
48. 306 
G1 40 
wo, 00K 
000,000 


00,000 
000.000 
AM ) ) 
000,000 
709,350 
000.000 
00,000 


2 500.000 








669, 


99%, 000 


) 000,000 


000 ,0U6 
952 800 


000, Ot 


5.000.000 


447.400 
063,50: 


000,000 





979 
,000,000 
OM) 


201 , JO 





; 100 
000,000 
450.46 


0. OOM 


400,000 


wo in} 
80,600 
57,40 


4M 


000, 004 





100,000 


000 000 


maul 
82.000 
540,000 


‘ 
rank 
| ran 
< 
na t { 
. + 
lot 1] 
" 
0 
20 1 
& 
i Z 
Ma ‘ 
ste 
Ma " 
Ma 
| 4 
Fel 
' 
: ‘ 
~ 
Mi 
‘ 
M 
s 
Ay 
! 2 
Mev 
Ma 
ia 
i 
4 
\ ’ 
‘ 
M : 
M 
i] ¢ ‘ 
' 
‘ 
As 
Au ( 
Mia “1 
“o $1 
Ap 


sactions 


Monday, 





arked w 





Sales 6,389,817 Share 


May /, 1923 


Me 


in) 


~ 


“9 


4 
—— ——— —— es: 


= 
Pee I em. tne 





; ~ Monday, May 7, 1923 THE ANNALIS1 642 








New York Stock Exchange Transactions — Con 


Amount 













































































































































~ —-———— ++ Year Th Rang 
192 192 This Year to Date ‘ Transa 
diist Low High Low lig Date Low Date La Chang tales 
us , ‘ ertain-1 i Produc zd pf 
‘ Sty 7 17%, j ti May ) Chandler Motor (sh \ 
ti 4 7 ) t ‘ Mays 1 hesa & Obie ( 
iu 10 I 100 Mas Chesaveake & Ohio pf 
2 2 Ma Chicago & Alto 
: ‘ 2u t I 6 Jar 12 Chicas & Alton p 
! ' ~ S I ! Jan MW Chicag & Eastern Illinois, new 
t M 2 Jar 17 Chicag & Hastern Illinois pf., new 
, t 10 H Jar 1s Chicago Great West 
4 4 ‘ -7 s Jan 1s Ch yreat W tern | 
‘ lt 0 Ap) “ Chica Milwauh & St 
} 4i ! , 2 jar 1 Cc} Milwauke & pi 
a : tH) ) M i Ma i] Chicas & Northwester Ja 
* 1h ' 2 M Ma Chica & Northweste t } 
» ni st) N } Chica [ 
‘ «cl Pacifi 75, OHO) OO 
'. S , It Cl k Isla l’acit 7% 4} 20,422,100 
7 i 0 2 cl tock Island & Pacifie 6% pt 25, V4, 0 i 
u ’ y 9 Chicag St. Paul, Minn. & O 
as ‘ 107 S 2 ( 2 Chicago, St. Paul, Minn. & 0. pf 
1% » =e M 2 2 ino Coppe $ 4.500,000 
ay y SO ‘ 8 leveland, ¢ ( l, $7,056, 50 \y 
Vv 7 io 1) eveland, ( c Louis pf 10,000,000 Apr 
aa “tit "a5 20) land & Pittsbur ($50) 11,237,750 “i 
‘ and & i special ($50 17, 80:,,400 M 
tn eh, U 1 S 4) Peabody & ( i 18,000,000 I 
a) 7 iT ~ b's 7 tt, Peabody & (« pf 8,482,000 Ar 
4% J 2ti Coca-Cola (sh 500 00K Ay 
Ay 4 Coca-Cola pf 10,000 ,00¢ Ja 
4 17 Colorado Fuel & Iirou 34,235,500 Ma 
Ww 1 \ ( 10 Colorado Fuel & Iron pf 2,000,000 ' 
46 ily t 21 Colorado & Southern 31,000,000 I ex 
nt 4 tid I 2 Colorado & Southern Ist pf &, 500,000 Ih 
> } GO i 12 Colorado & Southern 2d pf 8,500, 004 I> - 
1 to mi (7a A 3? PUM 
G7 114 j Columbia Ga & E tri DO OO, Ot 
lv » y ( uO Columbia Graphophone (sh.) 1,375, 29. 
62 s 2 J I Columbia Graphophone pf. 10,262, RU t 
‘ t i 1) Commercial Solvents, Ciass A (sh.) 40,004 j 
17 ( 21 Commercial Solvents, Class B (sh 40, 001 
iN rs S Comp.-Tal tex 5 130,854 
‘ Al 4 (om l Ke ra 
1s i4 Au ute Conley Tin Fo 198,964 
G 4° 4 May ; ce lida Cigar tsh 147,57 Ay 
sp S 4 77 Ma 2 Consolidated Cigar pf 4,000,000 M 
1 2 t 4) 1 Mar 7 Consolidated Distributors 190,48+ Jar 
2 Coiisolidated Gas, I tr Light &« ial Web a At 
» I t Consolidat rik «sl 17 M 
4 4 ( Consolidated Coal, Maryland 40,199, 000 4 
17 12 1 Consolidated Textile (sh 1,276, 967 la 
j c inenta al 360,000 ks 
100 s2 1 H y Ce nental Can Co. pf 6.015.000 Apr 
7 s On ( j 4 Continental Insurance C« ($25 10,000 006 J 
i ) Cont t Moters (sh . 760,84 . 
9 5 134 ’ ( r ts Refining Cc 49,784,800 
j " 122 Corn Products Refining Co. pf , 24,827,000 | 
14 vy i ¥ Cosde & (st 1,164,515 M 
10v , ’ I } Cosden & Co. pf 6,998,000 M 
40 “ So) 24 ( AT Crex Carpet Co 2,992,600 lur 
97 1) OS 84 Ma 7d | 67% Jan s Crucible Steel Co 55,000,000 Ay 
9 73 1K Ma 2 Ss, Jan = Crucibie 5 el « pf 25,000,000 M 
Ww 2h I l 244 Jan It Cuban-A ican Sugar ($10 10,000,000 
) tis 11M ~ { Apr 2 Cuban-American Sugar pf 7,898,000 4 
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‘ 133 ; Ma 1 77% Jan 17 Cuba Car Sugar pf .. 30,000,000 \r 
M 7 Mus Cu I i i Su (sl 1 027,52: 
‘ \p A} u I» ca Su I 201,16 
S 2 Hi2 May Cuyar K Ott 
z p id M t 2 Ma ; 
1 1 24 ! 23% Jan. 24 I ! ‘ 4,4 
Ne ~ 70 Mar. 27 Deere & ( pf 7,828, 5K \ 
114 “ i4 LU j Fe ( 105 Jan ] Delaware & Hudso: 503, OO | 
+3 24! 9 14 1h M i Delaware, Lackawanra & Western ($50) 14, OOK 
<p The " 118 1H) Ont Apr 17 I hKidis Sa, SG 40M 
. % 4 Detroit & Mackina 3,000, 00 
s j Detroit & Mackinac pf 950 , 00K 
7 ) 7 5 \ ‘ 7 Fel ( ! " M 
OK ve Diamond Mat 
oT 0 rT) 44 4 9% Fet 1 ome fines $14 1,268, 0% 
on ' 4 ; ID I perior Tractic ROOM 
_ 2 ‘ 2% Feb. 26 Duluth, South Shore & Atlantic 12,000. 00% 
Ww } 3% Apr ¢ Duluth, South Shore & Atlantic pf 10,000,001 
6o S 06% Jar 7 bu PP fe Nemours & 4 95,067 50 M 
aes y* S44 Jan. I bu P fe Nemours & Co. deb 69 24M 
t Al 27 Durham Hosiery, Class B ($50 3,750,000 
’ s4 s] 7 SO Apr 14 wurham Hosiery pf ‘ $5, 000.004 
~ 03 7 Ay 89% Jan 2 EASTMAN KODAK (sh 2,018,850 A 
" “10 fae 10S ; 1 Ap : Ez na Kodak | 6,165,700 Ay 
{ , ; Jar 1 I x st 797 877 h 
, ‘ 2 AY 2 Elk He Coa 12,000 ,00¢ 
rT, rt ‘ Ap 1 Eik H ( i 7977 
" 1 j Mi 2 Emerson Branting! 10, 132, Hn 
1") ‘4 j y 4 Ket Emerson Brantingh: pf 11,084,004 
“ 4 GS M: Endicott-Johnson p 20, 268, OK \ 
100) 8 M: Endicott-Johnson p 13,650, 004 ‘ 
1 i 1s 10% Jar lt Erie 112,481, 904 
° Os 1 Jan. 1 Erie Ist. pf 47,904,008 
In ( 1 la Erie 2d pf 16,000, 00% - 
. A Mar Erie & Pittsburgh ($50 2,000,004 
; ‘ Ma t -is 
41 1s ba I s \i 4 rALKKANK $2 1,500,004 
Fairbanks pf P 2,000 00« 
; gv 4 T X 4 “y Famous | ers-La ! 220, 2¢ 
} 0 74 oO ) May 1 Far ‘ pt S.970,00 ‘ 
| 1 3 Ma ; Federal Mining & Smelting 6,000, 00x 
1: iz ‘ j 14 Jat 2 Federal Mining & Smelting pf 2,000,000 Mi 
OT “ Fs . 0 Jar Fidelity-Phenix Fire Insurance ($25 5.000.000 j 
10 7% Jar 17 f ‘1,48 I 
on Is la 150 Fet 1 Fisher Body Corp (sl 500 00K 1 
S 0 Fel ] 96% Jan. 24 Fisher Body, Ohio, pf 10,000,001 
M g Apt ; | ' righ 
It) ’ I l Ma ! Rubt ( 
r Ie 1 t Compa s 1 4 
\ y. t M ° t Mts M 
wy ' 2 j 1 i i Freepo lex s \ 
i ; t Ma Gardne Mot (s () 
a ’ S | 1 GENERAL AMERICAN TANK CAR CO. (sh.) 252,832 
Mi SS M : ‘ ‘ ( 9,279.00 ‘ 
7s ) r \ te Ma 4 Gene Aspl 19 B28. 5K 
i 17 r ( 1 r Ma 4 General Asphalt pf 7,416, 000 M 
I 7 Jar i ral Baking (sh 427 Mis M 
fl 1 XS 108 Jan 8 Ge r I g t is SU,o M 
! 70 8 M SI& Ja 4 General ( Ce 18, 104,00 1 
/ 1K 84 110 U4 Feb 2 104% Jar 0 General Cigar Co. 4 5,000,004 
| oo ba , he | 104! Jar 2 General Cigar Co deb. pf 4.200 00f 
| 145 10) 1) M } 17 1 Gere Electri 179, G00 6 
1 Mar. 10 Giencra! Filectric specia 8.718, °0 
‘ \ Fel 1 s| 20, 0455,2 
t s ‘ Ja a {senera Motors Corp. pf 16,183,406 
s ( 10" i ral Motors 7% del 32,181.04 ¢ 
ri 6 st » 4 ! General Motors 6% dei 60,794. SOK N 
4 8 4 2 Is Gilliland Ol pf 3,236,600 M 
$54 \ i Hiros (sh 71,428 
102 02% =| ss Gimbe Bros. pf 12, 000 Ou 
Ist, Glidden Ce (eh 
, S } M ‘ Goidwyt jctures (st 
“nA 44 zt 44 2 M 2 La ¥F ish 
st Ma t (B. F Co A M 
' I my Tire & Rubber prior p 
( ( ! 
i, Granby Cor ; 
; ” 2% Gr: & Davis (st 136,904 \ : 
i 9 Ma | (jvent Northern pf 249.478, 25 Kel 
ii ) ‘ ‘ Ma Is ire Northern ctfs. for ore prop. (#h 1,500,000 ‘ 
| « Mar 14 1 ire Western Sugar pf 18.000, 00¢ AT P oa 
t> « 00 ‘ Green May & Western 2,500,000 i 
4 ) Is 54 Mag, 4 23% Fel i Greene-Cananea 48.781 00 N 
ii 16 , i4 ( Felt s Ma 4 Suantanamo Sugar (sh 375,000 J 
; 9s Ket s ON Mar Guantanamo Sugar pf 500,00 Ay 
| 2 1 4 1! ’ Ma 12% Jan Gulf Moh & Northe 10.460 006 
7 zt 1 17 62% Fel 2) 44% J Gulf. Mobi & Nortt Pad 1M 
‘eld - HW +4 045 iN 21 7 Gulf States Steel 11,212, 154 s 
\ Se ) " 4. F 10 Culf Siates Steel ist pf 2,000 OC ( Ay 
1 Jan. 12 HALIRSHAW ELECTRIC (sh.) 213.59 Ja 
a ~ Iiackensach Water pf. ($25) 89775 I 
H a t ! mA 4 Ja 26 Hartnian Corp 12,000,000 M . ‘ 
4 " ; Havana Electric Railway, Light & Power 15,000,004) he “1 
ie ‘ Apr. 19 6 Mar. 2 Hayes Wheel (sh.) 200.004) M . ‘ 
1 ~ 1 27% el i 144%, Mas j fendce Manufacturing 10.000,.0.00 
| 17 7 Helme (Geo. W.) C 6,000,004 
M 112% Ma 1 Helt G ( 4.00000 
Hoch Valle i1.000,00 1) ‘ % 
t hi 8 j t May j Jiomestat Mining 25,116,000 ‘ r 104 
' ! Mays 4 Household Prodi j DOO OOM i 
‘ iv ii I (4, May 1 li t oO 25 OCO.000 " 
7 1 . 23% May liudson Motor Car (at 200,004 
It i 2 29 Mar 10 22% Jar 1 Hup} ot Car ($10 th M i 
: ) { 14 I 1 1% Apr 14 liydra Stee (sh. > st j ” uM 
: se ie ss ™ a iti 0 Apt 1 H | te nf me ‘ 
TxD So 115 7 108% May 4. ILLINOI ENTRAI ? WON, 517M Ma 
“4 ris v7 4 ‘ : v May , lilinois Centra: Leased Lin 10,000,000 
j re 1 s 2 11 Jan. 23 [thine Centra 10,708, 100 M j 
10% Ma i Independent Oil & Ga ‘ 
bi i" . ! is sf) May 4 Indiahoma Refining ( yt 
1m be i ? 8 ‘ vy Jan. 24 Indian Refining ($10 I) ‘ 
! = . Indian Refining pf 2, 296,40 1h a 
ons “1 “124 Ma i el" Apr 2 Ingersoll Rane 21, 800 ,O0K M ! 
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000.0600 
60.000, 000 


x rT & MEMPHIS pf 6,252,004 

100, 00K 
1, 000 00M 
f 21 O00 CK 
s 1.6 S90 


f 7.100 
10.000.000 
f 640 OOF 


2.600, 000 


r pf 266,500 
, OO 000) 
pf 266,500 


f 2 500.000 


Myers 21,496, 400 

ers 177,900 
Myers f 29 512.900 
178. 30K 
060.780 


I 650,000 





OSE, 200 
: Bis t Is of 4 488.200 
000,000 
y 24,246,700 
pr 06.706 

72.000 000 


3,640,283 









































\ 3,108 
Mack pf 921,800 
Mack 1 f 5 700 
Mackay ~ 41 ac 4 
Ma a panies pf 50,000 000 
Mac I i & st "0.0600 
Macy if i & t 1.000.000 
Mag st 40,000 
Ma 8 i pal sh.) 200,000 
n par pf 705,000 
fana ) 000.000 
Manat 500.000 
aE 
TOO 
Mant ‘ scrip ctf 150,000 
. t st pf 600.000 
0,000 
Ly 1.383,000 
u¢ aT 00 
f 1 6,000 
Marlin Rockwe ah $1,150 
Alks $ S85, 700 
M 3 ass \ 211.4 
M rs ASS 4 219 040 
Ma t $i 26,000,000 
Mexica Pet 45, 42 n 
Movwica etrole pf 12. 000,000 
Mexicar eaboard voting fs sh 261,000 
Mian pI $ i 
Michigan ‘ ra 18.738 (00 
XK be 100 000,000 
Minneapolis & t. Louls (new) 24,729,000 
Minneay ‘3 il & ault Ste. Marie », 206. 800 
Minneay s a & Sault te. Marie pf 12,603,400 
M eat I A t ‘ ie l $1,000 
Missou Kansas & xas 63, 300.300 
Missou Kansas & xas f 13.000 000 
} i478 
4 5 2.008, 200 
ri 4 $2,839,500 
r f t 71. 800.100 
& Bir gham pf 100.000 
Power & Ra ay pf $2 4,287 ,0% 
te Car sh.) 50,000 
Mi " 4 6 Oo 
I 1.784.600 
402,450 
t Lod u st 00.000 
Morris & Essex (§50) 15,000, 000 
wu is t ly sh 100 000 
“Ml a | OF, d 4 
NASH MOTORS COMPANY (eh.) 273,000 
Nash Mote pf., A 143,380,000 
Nashville Chattanooga & St I iis 6.000 000 
at ul Acme pany ($50) 25,000,000 
Nal all pany ($2c 51, 163.000 
National } pa rn 4,804 500 
a al ¢ ‘ & 2,000,000 
74 
‘ 4 & Cable st 250.000 
00,000 
‘ 10,000 
va al t Arnie g & tamping Company "591,800 
N nal } neling & Stamping Company pf 0,000,000 
) pa 0.655. 400 
Vit a a Mpany f 24. 3€ 600 
va ‘ M 5 SS ooo 
f i pf 4.7 7Tu00 
. (mil) (ee 
Nevada solidated Copy $5) 1, VOT 28 
vewpor ws &il K ias & | 2 800,000 
Now pt & Hamopt Ky., Gas & El}. pf 1 Ok oe 
New Orleans, Texas & Mexico 14,500,000 
New r \ Hrake h.) 
New York Alr Brak ass A (sh.) 
I is 
’ f 10,000,000 
& Harle sg S 638,650 
. York & Harler $™) 1.361, 350 
) I iwa & Wester 10,000 000 
New }¥ New Ha & Hartford 157,117,900 
\ " yt Wester 58, 113.900 
‘ ling st 200, 000 
‘ KX A \ 19,807,700 
New York Railways pf 3,622,500 
Niagara falls wer pf 15. 642.100 
Norfo thers 16.000,.000 
Nort + r 128 001 00 
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New York Stock Exchange ‘Transactions 
































I Da 
M ( 
N a 
i4 Jar 7 
S Ja 
M 
2 Ma 2 
{ Jan. 
Ay 4 
tat ‘ 
Ja Pe 
M 
1 J i 
; Mia i 
‘ Jar 
17 a 24 
( Jal - 

0 

2 vi 

{ Ma - 

Jar $ 
t M 
Ma 
M 
6 Ja 
lar s 
) H 
4 i 
i it 
M 

I r 
TF 18 

< Ja - 

Jan 17 
Ja 

ri Ay ’ 

64 Ap 1 
Ja “ 

bo 0 
47! Jan. 7 

i Ma i 

M 4 

1% Jan 26 
6 Mar Hf) 
27% Jan. 27 

Ma 
Apr ( 
os Jan 10 
oS b 
Jan ; 
. Jar 7 
2 Jan 11 
Ja 

6U 7 ~ 10 
11 6 
10% > 

ss 2 
Rt Jan. 22 
4 Ma i 
hi M ‘ 

May 

Apr 

Jan 4 
U Mays 1 

Ma 

i Ja s 
27% Ma 1 
Mw Apr 12 
on M 4 
l Feb 1 
69 Mar. 24 

4) M r 1 
1h p 17 
“) 

3 Bi 
100 5 
~ 7 
1) 6 

‘ 7) 
ti 10 
114% 19 

: m 
TG% 19 
42 1 








iG 2 
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% 2 

S& 18 
M 

104% Ma 23 

7™ Jar 15 





1 Jar ) 
' Feb ON 
l (9 
pe Fe 15 
{ Apr. 19 
‘ \} 4) 
Ma 
i Ja 
Gs Jan. 1 
it) Jar 1 
% Jan. 10 
s Jan 9 
1% Jan h 
64% Jan 8 
*f Mar Ss 
2 Apr 2. 
) Jan. 17 
oO Jan 3 
if Ma 4 
ne May 
iy Apr 2 
yf N ay - 
116 Mar. 24 
85 Jan 2 
as May 1 
109% Jan. 2 


78% Jan 

62% Jan 10 
112% Jan 16 
112 Jan 4 
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Am 
l Capita 
st List 
any (4 
x 
Ne “) 27,07! ‘ 
47 00S, 4 
: TRL 
r } AE rT 
$ 826. Oot 
M 15 00), OK 
( R ¢ » «($ 15,000 000 
) 160.00 
( pi , tit 
1 OOK 
mH 
it ; S 830, 60x 
104 
\ t o% TTIRET 
1 50. » (AM 
~ 1,000. 000 Mi 
pi t 218.008 4 
Pacific Mail ($5) 1,499,970 
} f ) r YOO, ORO 
18,000.C6 
57,000,000 
30 
,495,5 
10,090,000 
45,046,001 
12,429, 001 1 
11,200,000 
tti 7,000.00 
Petti pf 715,400 
}’} l 46,443,000 
Vhiladeipl 8% pf 14,552. 
I M S$ 
} «} 
I I pf ‘ 
i M 
] - 
ie < He 4. 000,000 M 
}> 4 i 250,000 1 
\ 5,750 
4 10,000,000 4 
‘ 29,622,925 
) pf 15,000, 00 
gli Coal of Pennsylvania 31,036,7C0 
burgh Coal cf Pennsylvania pf 35,000,000 
irgii, Cincinnati, Chicago & St. Louis 68,022,700 
I i | ¢ \ 4 Chica ‘ Ho, 216 900 \ 
" | rt \ vne & Chicago’ pf 19.714.300 4 
Pittsburgh Steel pf 10,500,000 
littsl zn & West Vireinia 30,500,000 
Pittsburgh & West Virginia pf 9,100,000 
tican-Aimerican Tobacco Company 
Jompany Ju 
Ste Car Company pf 2.500.000 BK 
r £0 o.410 Th) fa 
Produ & Refiners pf. ($50) 2,845,350 I 
I e Cor New Jersey, new (sh HOU, OOH 
I’u Se e Corp., New Jersey 7% pf 4,287,000 i 
Public Service Corporation, New Jersey 30,000, 000 Ma 
Puplic Service Corporation, New Jersey, pf 18,414,500 Mi 
Pullman Company 120,000,060 k 
| ‘ es ‘ s Tit? 4 ‘ 
ot pf Ar 
STE SPRING COMPANY . 13,500,00f Ay 
Steel Spring Company pf 13,500,000 
Sec St ctfs 8,000,000 
4,0 
I ties, wen issued 
T es pf when issued 
15,771,790 
EK 70 000,000 
ne 28 000 001 
& 2d 42,000, 004 
ton Typewriter 10,000,00 
f 4,000,000 





Kkemi 





Rensselaer & Saratoga 
Replogle Steel (sh 
Republic Iron & Steel C 








ngton Typewriter Ist pf 


ston Typewriter Ist pf 


mpany 


6.000.000 





1,217 HK 
10,000.00 
250.000 


30,000,C00 Fet 








Republic Iron & Steel pf 25. 000, 0% uy 
tev i ty S 147.000 
hey is ‘I aC (3. 10,000,001 
Reynolds Tcbacco, Class B ($25) 70,000, 000 Ay 
Reynolds Tobacco pf 20,000,000 4 
Robt. Reis & Cx sh 100.000 
Ro eis & Ce lst pf 2,250,000 
ci ue t T9227 
1 wt 9,057,601 
rH I 15,504,130 M 
lis-Sa 46,432,000 
S ouis-Sar pf 7.500 ,000 
St ouis Southwesterr 16,356, 100 
St T.ouls Southwestern pf 19,893,700 Ar 
St. Ce Sugar (sh 105,000 N 











9,239,300 $ 





Savage rms 

Seaboard Air Line 38,919,400 
aboard Ait ine pf 23,894,100 Aug 

7 ae a 7 TT) i” 7 

00,00 














Sears, Roebuck & ¢ pf 
Seneca Copper (sh.) 325.000 
Shattuck Arizona Copper ($10) 3.500.000 t 
sh ran» & Tradir sh.) 171,770 Jar 
Shell Union Oi! (st 8,000,000 Mar 
Shell Union Ot pf 20,000,000 Ir 
Simms Petroleum ($10) 7,181,800 
Simmons Company (sh.) 876,540 Apr 
Simmons Company pf 6,635,900 M 
S$ S( ed © LATTAT b's 
Oo 140, } 
eo 71,6 
Steel & Iron 10,000,000 } 
Sloss-Sheffield Steel & Iron pf 6,700,000 AT 
South l'orto Rico Sugar 11,205. 600 Ar 
South I Rics Sugar pf 5.000.000 Al 
Scuthern Pacific 344,380,900 AT 
Scuthern lTacific trust receipts 605.200 
Southern Railway 120,000,000 
Southern Railway pf . 7 60,000,000 Ay 
Southern Railway, Mobile & Ohio stk. tr. rects 5,670,200 Al 
Spalding (A. G.) & Brothers Ist pf 757,000 M 
Spicer Manufacturing (#h.) 313,750 
Spicer Manufacturing pf 3.000.000 
Standard Milling 11,857 300 
Standard Milling pf 6,488,000 I 
Standard Oi! of California ($25 227 680,57 Mar 
Standard Oil of New Jersey 497 407.425 Ma 
Standard Oil. New Jersey, pf 199,972,900 fa 
Steel & Tube pf 16,842,400 AT 
Sterlir Products (sh 603,282 
Stern Bros. 8% pf 2,837,800 Ma 
Stewart Warner Speedometer (gh.) 475,000 Be 
Stromberg Carburetor (rh.) 74,950 At 
Studebaker Company 75,000,000 Ma 
Studebaker Company pf 9, 450.000 M 
Submarine Boat (sh.) 765,920 f 
Oo 451.708 iy 
x0 \ 
ist ° 2,379,300 I 
: D America (§10) 4.500.000 
T & C. ctfs 794,434 A 
Texaa Company ($25) 164,450,000 M 
Texas Guif Suiphur ($10) 6,350,000 M 
lexa A Pacifi 38,760,000 
Texa j if Cr & OU CSIO S580,540 M 
Texas | fic L 17 2.185.000) 
Third Avenue 16,590,000 Ja 
Tide Wate oO 40,675,600 Lec 
Timken R er Hea g (Si 1,200,192 
Pol ace Products, ¢ \ $4,702,100 
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Stock Exchange Bond _ Trading 


Week Ended Saturday, May 5 Total Sales $63,955,100 Par Value 
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or the advances on currency are only eceem s - i » and ¢ ct. It is, however, a fact that fur reached its climax in France in Marcl t 
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sligl ( ' would © { rer ) . aan . P= yr ] . f on Pp 4 ; 
+ Soong me th tar — Franco-German unique and enables German industry 425 milliards of franes. Of 
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miy good purpose to be served by tie Phe constant fluctuations of the mark of paper money, which is still going on. 0 tel enormous!) extended ists and 
n ¢ rt ‘arteiSs whicn I. j been constructed 
\ rw ne breaking down of thea mad it most r IOSSID t< ) a 1 " , ca 
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Open Security Market—Bonds|Open Security 
- ‘ 
INDUSTRIAL AND MISCELLANEOUS—Continued PUBLIC 1 
I Offere 
Jeff. & Clear. Coal & lron 5s, ‘ot i Pynchon & Co., 111 Broadway, N.Y Rector 0813 Arkansas | 
Jones & Laughlin ms, Thee W Pynchon & Co., 111 Broadway, N.Y Rector 0&1 \rl Lt. & Po 7 
Keystone Steel & Ns, It ] Pynchon & Co., 111 Broadway, N.Y tector OS! Broadway ey h A I 
Knickerbocker Ice 5s, 1941 s Pynchon & Co., 111 Broadway, N.¥ Rector OS1 Brooklyn ¢ R. RR. 
Lackawanna I. & S. Co.1st5s,'2t " Pynchon & Co., 111 Broadway, N.Y Rect Carolina Pow. & 1 ( 
d.ocomotive & Machine Cc f Carolina Vow. & Lt 
Moutreal, Ltd., Ist 4s, 124 Pynchon & Co 111 Y tor 081 Central Pub. Ser 
Mallory S. S. Co. Ist 5s, 1652 x2 Pynchon & Co., 111 N.Y tor OS! Central Sta Elec. ¢ 
Marquett iron 7s, 1927 i s Alfred F. Ingold & C y N.Y« Bo Gr. 1454 Central States Ele ( 
Nat Conduit & Cable ts, | Py & Co 111 Broadway, N ‘ OX Cities Service Co. 6G 
ew England Oil Corp. Ss 2 I & Co., 111 Broadway, N.Y tor OSI Cities Service p 
and Oil Ref. Xs, 11 P) on & Co., 111 Broadway, N.\ tor OSI Servic ! e! 
New Niquera Sugar Co. 7s 2 Pynchon & Co., 111 Broadway, N.Y tor ON1 Ser ba er S 
Nova Sco. Stl. & Coal Ist is ‘ nchon & Co., 111 Broadway, N.Y 1 Servi ri 
(Gara Coal Ist 5s, 15 ‘ Co 111 Broadway, N.Y.C ° poy rvice con 
Park & Tilford tis, 1 . Co 111 Broadway, N.Y.« tor 081 sleve la id Elec I lun ( 
I. Lyatl & Sons Const. ts, 1 & Co., 120 Broadway, N.Y.« etor 4900 Cleveland Hum .Co.S% 
Pieasant Valley © x uN 8 Co., 111 Broadw N.Y.C t Cleveland Illu ( s 
Price Bros. tis, 145 ay & Co 120 avy. N.Y.( 104) Colorado WV ( 
Riordon Co, 8s, EHO 1s & Co., 120 ay, N.Y.< 4900 Colorado | er Co. 7% pf 
Riordon Pulp & Paper tis, 1929 & Ce 20 ay. NUY. or 4900 Commonwealth E. Co. 8 
Riordon Pulp & Paper tis, I'H2 . RI & Co 120 N.Y.( 0) Commonwealth Pow. Co 
Roch. & Pitts. C. & C. Ist 5s,°52 ~ Co 111 Broadway. N.Y Rector OSI% Common wei It ( 
Sen Sen Chiclet ts, 1929 Co., 111 Broadway, N.Y Rector O81 Consumers ov 
Shaffer O. & R. Co.Ist_s.f.ts,"2 Co., 111 Broadway, N.Y Rector 0815 arr o 
Sherwin-Williams Co. of Car Cont. Gas pr 
Lad., Gs, 1941 4 Pynchon & Co., 111 Broadway, N.Y Rector 081 Dayton Pov ‘ 
Sloss-Shef. St.& |.s.f.ti% notes,’2! tynchon & Co., 111 Broadway, N.Y Rector U» lbayton I , ti I 
Spanish River I? & I’. Mills,] Duluth Kdis« Cw. te . 
_ ist s. f. fis, 1981 8 ( Pynchon & Co., 111 Broadway, N.Y Rector 081 Duquesne i 7% | 
The Solvay 8 Co. Ist os Pynchon & Co., 111 Broadway, N.Y Rector O81 >) p l s¢ 
Taylor-Wharton lt. & S. C« 3 6% | 
& ref. 7 Series A, MMe Pynchon & Co., 111 Broadway, N.Y Rector OSt* ( t f 
rrinity Building Cor Ist mtg 4 
loan Stes, tye Pynchon & Co 11) Broadwey, N.Y Rector 813 Co 
Two r St: Con Ist nu . Co. ¢ 
loan tis, ISS ‘ ynchon & Co 111 Broadway, N.Y Rector 081 T% 
l S. Lt. & Ht Ist ¢ ’ynchon & Co 111 Broadway, N.Y Rector ® Ke I I 
Utah Fuel Ce m1 Pynchon & Co., 111 Broadway, N.¥ Rector KE) c 
Ward Baking ¢ tis, 10 Pynchon & Co., 111 Broadwa N Rector General Gas & Elee. ¢ f 
Le de Coal V7 i nechon & Co 111 Broadway, N.¥ R O81 General G & E 7% f 
Vebster Coal & Coke os, Tite ynehon & Co., 111 Broadwa N.Y lector OS}? . —— - 
Westchester Biltmore Gs. 1931 \ fred F. Ingold & Co.. 74 B's waar 4 * ‘ os 1454 Genera Gas « Hex $7 
. . ret é y , ieneral Gas & Elec. $8 
West Kentucky Coa s 1h. 8 Pynchon & Co., 111 Broadway, N.Y Rector OS1 Gaceuia it “Re R ; 
Woodward 1. Co. Ist Ss, Moz ‘ Pynchon & Co., 111 Broadway, N.Y Re mA lilinois North ty a Be 
~~ Illinois Tractio com 
~ . - Sais pg art i% pf 
> ~ € , “a, nterstats ublic Servic r 
Open Security Market—Stock $} tic ois 
. Kansas Gas & Elec 7 pf 
—- $$ Kentucky Security C 
" . . eee Kentucky Sec. Corp bi 
SUGAR SECURITIES Kentucky Utilities 6% pf 
Bid Offered Kings Cc Lighting pf 
4 ‘ Front St N.Y Jolin 6428 Lehigh Pow. Sec. Co, « 
' Susa ( { front St N.¥ John 6428 Lehigh Pow. Secur. Co i 
é r Front St., N.Y John 642s Long Island L ti t 
Kr tefinir ( ‘ y- Front St., N.Y johr Michigan Gas r 
Nat. Sugar Refining ¢ex div ; Front St N.Y John Middle West ¢ ‘ 
New Niquero Sugar C« ‘ Front St N.Y.( John 6428 Middle West sp 
Savanna Sugar Refining / 2 Front St., N.Y-¢ John 6428 Middle West L. | 
Savannah. Su Ref. pf s Front St N.Y. John 6428 Milwaukee Elec. R & Lt.tim% 
West Indies Sue. | Front St N.Y John 6428 Miss. River Pow. Ce 
Miss. River Pow. Co.pf.tex 
STANDARD IRITIES Nassau & Suffoll 
Nat. Light, Heat 
I fered | t c 
Ami. OT Ce Vt ¢ 17 Doyle & Co., 44 Wa N.Y. John 4700 a Light, Hea = 
: ; 0., . Nebraska lower Co. 7% 
Atiantic Refinir ( Doyle & Co., 44 We N.Y .¢ Joh 1500 N ¥.& Queens Elec. Lt.é a, 
Atlantic Refinine C« Doyle & Co., 44 Wa N.Y.¢ 1300 NX ‘ & Queer = i aa 
Serymser Co Doyle & Co., 44 Wal N.Y.( Jo i700 . r ae vs toga ~ 8 
Buckeye Pipe Line ¢ s Bi Doyle & Co., 44 W S N.Y.¢ Jobn 4500 ‘ 
ebrough Mfz. Co. ¢ 8 ss Doyle & Co., 44 W N.Y.( John 4500 
Continental © ‘ $25 l Doyle & Co., 44 W Ss N.Y John 4500 
The Crescent ipe Li Doyle & Co., 44 Wa $ N.Y Jot {500 : 
Cumberland Pipe Line Doyle & Co., 44 Wa t N John 4544 , 
The Bureka Pipe Line ¢ Doyle & Co., 44 Wall S N John 4500 ~s . 
Galena ( pf s Doyle & Co., 44 Wall Ss N John 4544 aa dan divi 
Ga » Co. pf ; Loyle & Co 44 Wa N john 4700 Onie Gas e | , ale 
Galena Co. cor ‘ i Doyle & Co., 44 Wall St., N John 4500 | Pacific Gas & Elec. ¢ 
Hlinois c Doyle & Co i4 Wal N John 450¢ , 
ort ( to 7 
Indiana Pipe Line & Co., 44 W N Seis A gree ete ie ae 
International Petroleum ¢ Ltd Doyle & Co., 44 Wa St N John 4500 er tend) 
National Transit Co 2 a) Doyle & Co., 44 Wa St N John 4500 Se ergy A 1 
New York Transit Co 4) 22 Doyle & C« 44 Wall St N John 4500 Gividond ; 
Northern Pipe Line Cc 102 Doyle & Co 44 Wa N Joh aw Se a . a as 
The Ohio Oil ¢ : i ‘ loyle & Co., 44 Wa N John 4500 tian & wr Lt 
Venn.-Mexican Fuel (« Doyle & Co., 44 W t., N John 4500 Sd. | & Lt.7% 
Prairie Oil & Gas, new 4 207 Doyle & Co., 44 Wa N John 4500 rR Lt 
Prairie Pipe Lin new int Doyle & Cer 44 Wa N John 4500 lie R ¢ L ol 
The Solar Refining C ss Doyle & Co., 44 Wall S N John 4500 \ ! Rr 
Southern Pipe Line C Lovle & Ce 14 Wa N hn 4006 tt n Cal. Kd sé 
South Penn Oj Ce ‘ bDovie & Co 44 W N j Ss ‘“ ' se 
Southwest [’en ‘ Llioyle & ¢ 44 W - N.Y.( Je 45M “ . ' P 
Sta. Oil of Cal I Doyle & Co., 44 W S N.Y.¢ J 44 S “— » 
Std. Oil of Ind io Doyle & Co., 44 Wa N.¥ John 4500 Ter we ia Resell 
Std. Oil of Kan I 14 15 Doyle & Co., 44 W N.¥.¢ John 4500 1 Klec. 1 Co. ¢ 
Std. Oil of Ky net Doyle & Co 44 W N.Y A } 400 Texa Pow L 7% | i 
Std. Oil of Net “+ Doyle & Co., 44 W v2 $5 Tole Edison S% 4 
Std. Oil of N. Y $25 par, 1 4 Doyle & Co., 44 W - N.Y $50 rri-C & Lt. 6% | 
Std. Oil of Ohi ey ‘ s Doyle & Co., 44 Wall S N.Y.C 450K United Gas & |} ( a 
Std. Oil of Ohio pt Doyle & Co., 44 W Ss N.Y.( i500 United Gas & 1 pt 
Swan & Fineh (Cs Doyle & Co., 44 Wa s N.Y. J 1 4500 United Gas & ( pr 
Union Tank Car Co ne S ’ Doyle & Co 14 Wa N.Y.C John 4500 United Lt. & ( 
Union Tank Car Co. pf S 10 Doyle & Co., 44 W N.Y.¢ Jonn 4500 United I «& (%« 
Vacuum Oil C« new, $25 1 ‘ +) Doyle & Co., 44 Wa 5 N.Y. John 4500 United Lt. & ( ‘ 
Washington Oil ¢ ‘ Doyle & Co., 44 Wa St N.Y.( John 4500 United Lt. & I Co. 
Unit It. & R ( r 
RAILROAD United Lt. & I ( f 
Bid Ofter “Hp tach aioe 
Ala. Gt. Southern ordinar Minton & Wolff, 30 Broad 5 N.¥ Western Vows r i ‘ 
Ala. Gt. Souther pf t 8 Minton & Wolff, 30 Broad St N.Y. West Vow Corp. ti 
Albany & Susquehanna Minton & Wolff, 30 Broad 5S Be Westert ntes G. & E. 7 
I ch Creek R t Minton & Wolff, 30 Broad Y Wis.-Minn. Lt I 
Canada Southern Minton & Wolff, 30 Broad St N.Y Wis. Pow Lt. & H. 7% 
Cleveland & Pittsburgh 7% Minton & Wolff, 30 Broad St 584 Yadkin River I er 7% 4 
Cleveland & Pittsburgh 4% $ Minton & Wolff, 30 Broad St Y .< 
rt. Wayne & Jackson pf m i Minen & Wolff, 30 Broad 5 Y.< aie 
iinois Central Leased Line i Minton & Wolff, 30 Broad St., N.Y.( {INDUSTRIAL A 
Joliet & Chicagc Minton & Wolff, 30 Broad St., N.Y.¢ Hid Offe 
Kalamazoo, Allegan & G. I Minton &.Wolff, 30 Broad St N.Y.¢ Alt , ane p . e 
Mobile & Birmingham pf Minton & Wolff, 30 Broad St., N.Y.C sroad presse ae Rad Drs m, 
Minn., St. L.&S.S.M.Lease Minton & Wolff, 30 Broad St., N.Y. Broad American Rolling Mills 
Morris & Essex 7 N on & Wolff, 30 Broad St N.Y .¢ Broad American Ty pe on. 
New York Harien 4 m & Wolff, 30 Broad St., N.Y.¢ Broad Barnhart tne & Spine “ 
New York ack. & Wester n & Wolff, 30 Broad St N.Y.¢ Br Borden's Cond Milk Co. § 
Northern ¢ ral n & Wolff, 30 Bread St Y.C Br Brighton Mills ey ae ; 
Pittsburgh, Ww. & ( pf & Wolff, 30 Broad 5 Y.< Broad Brunswic k n ikeCot y 
Rensselaer & Saratoga 1 & Wolff, 30 Broad St., N.¥ Broad 437! eases. <6, ome ; 
nin Louls Aberin Bs p & Wo re = Broad > sroae ppt Burroughs Adding Mact 
St. Louis Bridge 2d pf & Wolff, 30 Broad S$ Broad 43574 Central Aguirre Sus 
Schuylkill Val. Nav. & R & Wolff, 30 Broad 5 ( Broad 4379 Ch ilds er if ies 
Tunnel R. R. of St. Louis & Wolff, 30 Broad St ‘ Broad 4% Clinchfietd apres 
United N. J. R. R. & Cana ; & Wolff, 30 Broad St y Broad Clinch fic id Coal Ce ; ' 
Valley Ratlroad & Wolff, 30 Broad S$ et Broad E seep ny » = 
' OU Ce 
BANKS AND TRUST COMPANIES Dodge Mfg. Co. 8 
P lDbougias Shoe Co. conv. 7 
Bid Offered Ie t , >a P 
Bankers’ Trust Gilbert Eliott & Co., 26 Exchange Pl., N. ¥..B. Gr. 0290 A nage ner ay Ag ney ila 
Chase Nationa Gilbert iott & Co., 26 Exchange ! N. ¥ B. Gr. 0200 Godch AUX Su ‘ot pf 
Commerce 207 Gilbert Eliott & Co., 26 Exchange |! N. Y..B. Gr. 0200 Graton & Knt i Ca 70: 
Guaranty Trust ' 278 Gilbert Eliott & Co., 26 I N. Y..B. Gr, 020 Gt. Atlantic Pose) 
Lawyers’ Title & Trust 22 - Gilbert Eliott & Co., 26 Pl., N. Y..B. Gr. 0200 Great Wests ‘ . 
Mechanics & Metals Bant 1) Gilbert Eliott & Co., 26 Exchange I — 2 B. Gr. 0200 Holly Surat 
_ . - sain * Hupp Motor 
PL BLIC I TILITIES Imperial Oil 
Bid Offered ind & Il. Coal Co. 7 
zibby-Owens G 7 1 
Adirondact Pynchon & Co 111 Broadway, N.Y.¢ Rector 081 Libby-Ow ; 
Adirondack 7% f ‘ Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 Mass, Baking Co. 7 
Am. Gas & x » y P hon & Co., 111 Broadway, N.Y.( Rector Si? Merck & Co. ®& pt 
Am. Gas & ‘ Pynchon & Co., 111 Broadway, N.Y.¢ Rector OQST3 Paige Detroit Motor Co. 7% e 
Am. Gas & ! 7 S MacQuoid & Coady, 25 Broad St N.Y.¢ road 7ét4 . " ie 
Am. Gas & Eb Co. 1 ‘ s Pynenon & Co., 111 Broadway, N.Y.C ctor Us “eared _ —— ‘ , 
American Gas I j 42 MacQuoid & ady, 25 Broad St., N.Y. Broad 754 Senne ie Pye abl ot 
Am. Lt Tr ( v S 2 Pynchon & Co., 111 Broadway N.Y.C tor «2 lic TR S Vamue ya 
Amet MacQuoid & Coady, 25 Broad St., N.¥.C troad Ther “slot ee. See wee 
. ° toval Baking Powder & f 
Am. Lt i > V2 Pynchon & Co., 111 Broadway, N.Y.‘ ‘ Savannah Sug Ref ( 
Am.Vow i Pynchon & Co., 111 Broadway, N.Y.¢ versa he “tein 8 eg 
Amer. L f i MacQuoid & Coady, 25 Broad St., N.Y.( honoring Po opel Ref. Co 
erwin- liiams 7 pt 
Amer. Light M MacQuoid & Coady, S N.Y.¢ i Welch Grape Juice Co. 7 pf 
Am. Lt. &T . 14 MacQuoid & Coady, S N.Y.( ; 4 West Indies Sug.Fin.Corp.s 
Amer. Lt. & Tr. Co. warrant tit i MacQuoid & Coady, N.Y.¢ Broad 754 Winchester Cc 7% pf 
Amer. Pow. & Light Co m 7 171 MacQuoid & Coady, S N.Y.( Broad 7th Winchester Simmons 7° r 
Amer, Pow. & Light ¢ p = s MacQuoid & Coady, St., N.¥.¢ Kroad 7tih4 Winnsboro Mills 7 ' ‘ 
Am. Pow. & Lt. t% pf - ‘ Pynchon & Co., 111 Broadway, N.Y.‘ Rector O81 
Am. Vublic Service 7% pf KS 8 Pynchon & Co., 111 Broadway, N.Y.‘ Rector OS - ~ a 
An Public Utilities com 4 i I’'ynchon & Co., 111 Broadway, N.Y.C Rector OS! Advertisements accepted or 
Am. Public Utilities 6% pf Pynchon & Co., 111 N.Y¥.C Rector OS] tions are as of the Frida be 
Appalachian Pow. 7% pf XN “4 Pynchon & Co., 111 yay, N-¥.C Rector OSI reflected at the opening of the mar! 
Appalachian Pow. Co. con ynchon & Co 111 Broadwa N.Y.C Rector OS] Annalist, 165 Broadway, New 
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WAR DEPARTMENT 
a 


roday. 

May iSth—L AND & 
FOUNDATIONS. Fair- 
mont, W Va.. Auc- 
tion For catalogs 
write C. 0, @Q 
Depot Jeffersonville 
ind or john }. Er 
win, Auctioneer, lersey 
City, 

May {6th—TARENCH 
SHOES Washington 
~ c Sealed Bids 

or proposals writs 
Quartermaster Gene-al = 
Munitions Bidg.. Wash 
ington. D. C.. or @ 
» S&S O at the fol 
Owing locations 59th 
st and tst Ave 
Brooklyn, N. Y 819 
est Pershing Rd 
Chicago, Ill.: San An 
tonio, Tex San Fran 
isco, Calif or Chief 
Saes Promotion Se 
tion Office Director 
of Sales Room 2515 
Munitions Bidg.. Wash — 
D Cc 
Qa m™. suP 
Chicago mt 
For catalogs 
5. Oo 
Intermediate 
B19 West Pe 

‘wo state- Road. Chicago 

—ORDNAN( 

ES. F , 


Mi astound vou. t ankfore 


Mr Fes 
rdeiDhia 


SEND FOR CATALUG © 





Pa Auction 
vta'ogs write 
Frankford Ars 
Philadelphia, Pa 
May 22nd.—ARMY SUP- 
PLY BASE Norfolk, 
Va., Seated Bids. For 
specifications A pro 
posals write Quarter 
mas‘e Muni 
A 4) 


Way jrd —ORDNANCE 
SUPPLIES, Tullytown 
Pa Auction 
atalogs write 

ranktord 
Philadelphia 

May 24th Qa 
FLIES. New 
Y Auction 
logs write 

seneral 
Depet 
St Brooklyn 
me May 2#th —BUILDINGS 
* IMPROVEMENTS 
Anchor hio Q 
n ‘ 
write 
repot 
nd 
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"e oh 
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